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THE BUSINESS OUTLOOK 





HERE is no very ap- 
parent reason, at the 
moment, for disputing 
the opinion of a lead- 
ing New York bank 
(reprinted on another 
page) that business 
will be active through 
the remaining months 
of this year; even the 

cautious observer may tentatively 
adopt the further assertion of the 
bank that the last quarter of the 

year is likely to see a heavier trade 
than has appeared in the last three 

months of any year since 1919. 

There is much scattered, special 

activity; a building boom to last 
to the end of the year; much real 
estate speculation; no end of bank 
credit for any and every purpose; 
and—most impressively—no end to 
the ingenuity of fiscal ?—financial? 
—middlemen (the proper label is in 
dispute), who show the banks (pre- 
sumably for a consideration) how to 
finance with ample profit to the 
aforesaid banks the sales of makers 
and dealers who have no working 
capital, and the purchases of buy- 
ers who will have working capital 
sometime within the next year or 
two. This article has recently re- 
ferred to formal utterances from 
various banks—to the general effect 
that business would be good this Fall 
unless something unforeseen hap- 
pened to make it otherwise. It is 
evidently the judgment of the bank 
referred to that nothing is likely to 
happen before New Year’s—perhaps 
an accurate judgment. 


How “Good” Is Business? 








That business is “good” is the ver- 
dict from many quarters of varying 
authority, from high to little. How 
good?—and what kind of “good”? 
Another New York bank, quoted 
elsewhere in this issue, notes the 
“huge volume of distribution” which 
constitutes present “good business,” 
and asserts that it is based on the 
broad extension of the instalment 
plan of payment which “is being 
introduced almost feverishly” into 
many lines. 

This is the dominating feature in 
the business of today, and it is cer- 
tainly in large part an unsound fea- 
ture, both in its social results and 
purely as business. Too few busi- 
mess men, and certainly too few 
bankers, see in its right light this 
furious scramble of discounters to 
sell what a. large:part of their cus- 
tomers cannot afford to buy. This 
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of expansion. 





While some banking opinion is highly optimistic in 
tegard to the prospects of heavy business for the rest 
of the year, the current records present little to en- 
courage that view. Crop indications are somewhat less 
tosy, the outlook for wheat including fairly clear 
probability of declining price. 
dropped rather heavily, in a market rapidly accumu- 
lating the used-car difficuity. 
fairly large, with prices weak and not much promise 
The opinion may be ventured that fur- 
ther trade expansion rests mainly on still greater ex- 
tension of already inflated credit. 


Automobiles have 


Steel production is 








article has discussed at various times 
the excess of producing capacity 
which prevails in nearly every one 
of the country’s industries. The 
fact presented a troublesome prob- 
lem: How could the manufacturer of 
red cotton night caps keep his mill 
busy if the public neglected to buy 
as many caps as he wanted to throw 
into the market? Before the now 
obvious answer is printed, let us 
turn to a curious incident involving 
the bolt, nut and rivet industry of 
the United States. 

In this week’s Iron Age President 
Graham of the Bolt, Nut and Rivet 
Association appeals to the railroads 
to rescue his industry by buying its 
products instead of making such 
things in their own shops, as they 
now largely do. He says, in part: 

Competitive industry generally 

is facing a crisis today almost as 

serious as that which confronted 

the railroads ten years ago. * * * 

As a result of unbridled and un- 

economic competition * * * in- 
dustry generally has been unable 
to make a fair return on invested 
capital, and is having the same 
struggle for existence heretofore 
experienced by the railroads. * * * 
The bolt, nut and rivet industry of 
the United States * * * reached 
a stage in 1924 where its losses 

ran to approximately $1,000,000 a 

month, and to the point where a 

number of manufacturers were 

facing absolute bankruptcy. * * * 

One of the biggest problems the 

industry had to face was over- 
production, and to find ways and 

means to fill the gap between a 

60 per cent. operation under nor- 


mal conditions and the hoped-for 

100 per cent. 

Remedy proposed by Mr. Graham ? 
Rather childish, it is to be feared, 
considering the brilliant examples 
before him. He wants the roads to 
quit making bolts, nuts, &c., and buy 
of the mills. He strangely neglects 
the fifth element in a good selling 
appeal—he fails to offer the railroads 
instalment payments spread over a 
period of twenty months—terms 
which can be had on most automo- 
biles, though ready roofing concedes 
only ten months, and most clothing 
will wear out in six. 

Part payments, it appears, is the 
true remedy for overproduction. 
The consumer, cunningly tempted to 
obligate himself in future sums of 
rather doubtful forthcomingness; 
and banks, tempted by high discount 
rates on instalment paper (plus in- 
surance), are taking over from the 
manufacturer a part of the burden 
of his excessive capacity. The result 
is a forced consumption floated on 
@ paper sea. It is not a good foun 
dation for business, and, beyond very 
narrow limits, it is not ultimately 
good for business. Still, “if nothing 
happens” 


Immediate Signs 


A reasoning scrutiny of the cur- 
rent statistics of business shows 
pretty clearly that both hopes and 
prospects of heavy business for the 
rest of this year are founded mainly 
on the belief that the forced buying 
on an inflated credit basis will con- 
tinue for at least that length of time, 
and without any shock severe enough 
to tip over the pyramid. That it 


will topple ver, ultimately, is all 
but certai Why not now?—or 
soon ? 
steel industry, there is 
ngot production at about 
75 per cent. of capacity, with con- 
tinuation of the previous strong de- 
mand for bars (for manufacturing 
consum¢ a comparatively slight 
increase railroad buying of cars, 
locomotive, and rails; no advance in 
prices. The lIron Age finds that 
‘the steel trade as a whole is rather 
in the pos of consolidating its 
gains of August and early September 
making a further forward 
movement n “production.” Some 
steel manufacturers, it says, are try- 
ing to force consumption, with the 
estroying for the moment 
t of an advance in prices. 
ight remark, is the tactics 
of overs cpansian, It is the judg- 
ment of The Iron Age, apparently, 
facturing consumers of 
yrdering as their use de- 
hand-to-mouth), like most 
and more remote 
sellers; and that the steel producers 
will fail to sell more than these con- 
sume! want a situation which 
again iggests the possible stimu- 
lating effect of instalment payments. 
There hint from other sources 
of steel information that, aside from 
probable rail orders, the demand 
shows signs of 
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t production of some 150,000 
Iron Age presents an 
special interest, in the 
which it remarks that last 
oduction was 7 per cent. 
average of the preceding 
which included a period 
production; was 41 
last April’s record 
output, and was well under the 
average of the past two years. The 
check he Ford output no doubt 
for part of this drop; but 
es not cover the whole situa- 
niversally new models have 
antiquated a great number of cars. 
The new Ford models will make 
obsolete millions of the 
ld-style “Lizzies,” and the 
problem will arise in a new 
might. The flood of new models has 
greatly cheapened the price of all 
before this Summer, and 
will hardly escape from 
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crops, late figures do not point to any 
marked expansion of business prospects. 
Wheat, with all its train of consequences, 
is hardly holding its own, and mu t ex- 
pect further price losses rather than 
gains. Cotton, if the last Government 
estimate is close to the fact, will be 
cheaper than was earlier expected, with 
some gain to the mills and a correspond- 
ing loss to the growers. 

Deflated to a reasonable basis of prompt 
payment for goods of short life, and shorn 
of the immense speculative element in 
the stock markets, in building, and in 
real estate, it is likely that business 
would not make a showing to inspire any 
marked enthusiasm. We are more or 
less engaged in lifting ourselves by the 
bootstraps; and adding by this feat an 
unreal glamour to the permanently great 
minimum of the country’s business. 

Europe 

Two little straws on the foreign rela- 
tions side of our industry and trade are 
perhaps worth mention. The first is the 
very narrow excess of exports in August. 
The second is the publication from 
Washington of figures for our meat ex- 
ports, decreased, with the comment that 
our meat prices are now rather too high 
to suit the standards of living of some 
of our European customers. 

In the negotiations over the French 
debt there seems a prospect that the 
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terms agreed upon—if any are agreed 
upon—will include Washington favor for 
a large American loan to France. The 
Administration seems to be dominated 
by a considerable degree of non-compre- 
hension of the economic verities involved 
in the French situation. Nothing satis- 
factory to the war debt funding law 
can possibly satisfy Caillaux. His imme- 
diate aim is to secure a large loan with 
which to carry on the present tetering 
fiscal situation in France, while stopping, 
if possible, American criticism of French 
delay in paying up. It is hard to see 
how both sides can be even measurably 
satisfied. 





With this issue THE ANNALIST dis- 
continues its previous publication of bank 
clearings and substitutes for clearings 
the much more trustworthy statistics of 
bank debits to individual accounts. The 
reasons for this change are adequately 
presented in the article by Robert 4 
Warren elsewhere in this issue. 

BENJAMIN BAKER. 





As Others See It 


Good Fall Business Assured 


National Bank of Cammerce in 
New York 
XPECTATIONS of active Autumn 
business are now in process of real- 
ization. Wholesale and retail trade 

are excellent; industrial output is being 

maintained at high levels, and the vol- 
ume of business done during the last 
three months of this year will probably 
exceed that for the corresponding quarter 

of any year since 1919 

With good Fall business assured, the 
centre of interest is now what is in store 
for 1926. The possibilities for next 
Spring will be determined in large 
measure by whether current policies as 
to production and merchandising show 
wisdom and restraint. Thus far in 1925 
American business has been notable for 
its intrinsic soundness. Merchants and 
manufacturers have been disposed to play 
safe, buying from hand to mouth and 
holding inventories down. Consistent 
and successful efforts have been made 
to increase profits by paring costs and 
by emphasis on rapid turnover. Deter- 
mined resistance has been offered by 
manufacturers to advancing prices of 
raw materials and to demands for wage 
increases, for the reason that higher 
prices of finished products have been 
promptly reflected in curtailed demand, 
while in many lines consumption has 
made gains on the basis of lower prices. 

Retail trade has been good in most 
urban communities throughout the year, 
primarily because of satisfactory condi- 
tions as to employment in industry and 
in building and construction, and there is 
no reason to doubt that it will continue 
active throughout the holiday season. A 
factor to be considered in relation to it, 
however, is the volume of purchases 

on credit, the leading form of 

which is buying on the instalment plan. 
There is no doubt that an important 
proportion of the urban population of 
moderate means is already obligated 
heavily for instalments on homes, auto- 
mobiles, radio outfits, furniture, and even 
clothing. 

The fact that urban consumption has 
long been at a high rate is an element of 
great importance in connection with 
prices. When buying has long been re- 
stricted and purchasing power becomes 
available, buyers are likely to be more 
willing to follow —~ up than when 
their wants are already well satisfied. 
The latter condition now prevails, and 
this, coupled with heavy current de- 
mands on resources arising from instal- 
ment purchases, should bring prompt re- 
sistance to advancing retail prices. 


Agricultural Demand 


The chief basis for the prevailing 
optimism is the improved agricultural 
situation. Although cotton and corn 
yields have been materially reduced by 
the drought, it still can be said that 
there are good -. of both and prices 
are satisfactory. inor crops are also 
good and prices high enough to compen- 
sate farmers for their outlay of time and 
money. 

It is not to be assumed, however, that 
the agricultural community will rush to 
the nearest stores or hasten to send to 
mail-order houses orders large enough to 
absorb the entire winnings of the year. 
A heavy burden of mortgages still hangs 
over many regions. In many localities 


From the 






the burden of farm taxation is terrific 
and prospective reduction of Federal 
taxes is of little significance to the 
farmer. Moreover, land owners and the 
better class of tenants who aspire to 
land ownership are traditionally thrifty 
and are disposed to save to buy land. 
The improvement in the market for farm 
lands reported from many parts of the 
country means less money to spend in 
other directions. 

Price will be a factor of fundamental 
importance in relation to the volume of 
farmer buying. Statements to the effect 
that the exchange value of crops has 
now placed farmers almost on a parity 
with other economic groups have been 
given much publicity, but in so far as 
they are based on wholesale prices they 
are far from conclusive. While farmers 
sell at wholesale, they buy at retail, and 
it is a certainty that they would offer 
prompt resistance to advancing retail 
prices. 

It seems a fair conclusion that, barring 
Acvelopments not now foreseen, business 
piaus for the Spring of 1926 should be 
based on no more than a moderate expan- 
sion of agricultural and urban buying at 
approximately the present level of retail 
prices. - Lower prices would probably 
mean a larger demand and higher prices 
would curtail trade. 





A Rising Tide of Business 


Irving Bank-Colum bia 
Company 


From the Trust 


Signs of a rising tide of business are 
multiplying and the Fall promises to add 
a large quota to the year’s record of 
great national prosperity. Trade opinion 
has taken on added confidence as harvest 
time approaches with evidence of gener- 
ally well maintained agricultural prices 
and consequently large purchasing power. 
From the consumers’ point of view, doubt- 
less, a cy built upon the realiza- 
tion of lessened farm yields seems not so 
attractive as abundance obtainable more 
cheaply. Some special lines undoubtedly 
will feel a quickening activity due to this 
second year of profitable returns to the 
American farmer. Already the effects 
are clear in the sales of farm machinery, 
which, for the first seven months this 
year, exceeded the same period last year 
by 33 per cent. The automobile industry 
also hopes for a large continuing demand 
in rural districts. With the severe com- 
petition now prevalent, both in new de- 
signs, as well as in lower prices, there is 
a possibility that the automobile makers 
may prolong somewhat longer their truly 
amazing record of production and sales. 

The broad extension of the instalment 
method of paying which has made pos- 
sible this huge volume of distribution is 
being introduced almost feverishly into 
many other lines of merchandise. It is 
difficult, if not impossible, to visualize 
the great pyramid of credit which has 
thus grown up through the instrumen- 
tality of various kinds of financing com- 
panies. The expansion of one billion 
dollars in the loans and discounts of the 
727 reporting member banks of the Fed- 
eral Reserve System may thus not be a 
very close gauge of the nation-wide 
growth in credit volume since the begin- 
ning of September last year. 





Steel Trade Changes 


From The Iron Age 
* * * QOnemorechange * * * is 
impressing itself on the minds of men 
in the steel trade and is now a subject 
of almost daily comment—the continued 
absence of the old-time buying move- 
ments accompanied by vigorous upward 
swings in prices. We refer not so much 
to the so-called boom periods, in which 
profits were realized that compensated 
for the lean times that came between, but 
to the old familiar phenomenon of for- 
ward buying—¢generally competitive buy- 
ing—accompanied by price advances, as 
steel users made sure of getting all the 
steel they would need and as they needed 
it. President Graham of the Bolt, Nut 
and .Rivet Manufacturers’ Association 
refers to this disappearance of specula- 
tive buying in his very significant review 
of the situation in his industry, printed 
elsewhere. Those users of steel who 
always ,bought heavily before the old- 
time advances started and depended on 
their foresight in buying for no small 
share of their profits chafe under the 
lock-step markets of today, in which one 
buyer fares about as well as another. 
Probably no other change of the years 
since 1920 is just now causing so much 
uestioning in the minds of steel pro- 
ucers steel consumers as to its 
effects in the immediate future. 


FINANCIAL 
MARKETS 


T is impossible for a cool, calm in- 

terpretation and forecast of the busi- 

ness situation to take this week’s 
stock market seriously. It is worthy of 
study only as an interesting though 
hardly a new portrayal of certain phases 
of mass psychology. Throughout nearly 
all of the week activity and attention 
were almost monopolized by a single 
group of stocks—the motors. 

When the boom in the motor issues 
had a collapse on Thursday, dragging 
down other issues with it, the reason 
generally assigned in Wall Street to ac- 
count for it was characteristic of the 
present state of mind. It was “fears 
that the Federal Reserve Bank might 
raise its discount rate.” These fears, of 
course, were not realized. But while the 
drop was ascribed to an imaginary evil, 
comparatively little was said of the real 
and obvious fact that speculation for the 
rise had been overdone, and that a_ reac- 
tion was warranted on this ground alone. 

A striking sidelight on the existing 
market was the spectacle of the Presi- 
dent of the Pullman Company publicly 
protesting that there was “neither rhyme 
nor reason” in the wild advances in that 
stock; that the advance was “simply the 
work of speculators,” and that the direc- 
tors “did not-even discuss any of the 
things of which Wall Street is talking 
to explain the stock’s rise.” 

The cail money market occupied a 
much more prominent position in the 
past week than it has in some time past, 
although its fluctuations had no direct 
effect on stock prices. On Friday of last 
week the renewal rate had fallen to 3% 
per cent., the lowest for any day since 
May 12; on Monday call rates rose to 6 
per cent., the highest since June 29, 
when the market was preparing for mid- 
year disbursements; wnile except for 
that day the rate has not been so high 
since late in 1923. On Tuesday the re- 
newal rate was 5% per cent., the highest 
renewal figure since Jan. 3, 1924. Late 
on Thursday the call rate had gone back 
to 4% per cent. 

These fluctuations all grew out, di- 
rectly or indirectly, of the heavy Gov- 
ernment operations on Sept. 15. Repay- 
ment by the Government of its short- 
time obligations had left the New York 
banks with a temporary surplus of funds, 
which they used to pay off indebtedness 
to the Federal Reserve Bank. At the 
end of the week, however, they found 
themselves with a deficit at the Clearing 
House of $15,600,000. This it was nec- 
essary to replenish. Discounts at the 
Federal Reserve Banks were increased 
during the week by $153,000,000, and of 
this increase $122,000,000 occurred at the 
New York bank. Ordinarily this would 
be highly significant; at present it sim- 
ply means a return to the position exist- 
ing before last week, when rediscounts 
were reduced by $151,000,000. So far 
nothing has occurred to indicate more 
than a seasonal firming of money rates. 

Through coincidence rather than 
through any general cause, the com- 
modity markets this week were also reac- 
tionary. In cptton the reason was clear 
enough; an increase of 191,000 bales in 
the Government’s estimate over that of 
a fortnight before, when practically all 
the private estimators had been reducing 
their estimates during that period, was 
enough to disorganize prices. Favorable 
weather reports and the liberal receipts 
of wheat in the Northwest, together with 
the heavy movement of Canadian wheat, 
helped to account for the sharp break 
of wheat, corn and rye prices to the 
lowest of the new season. 

In the foreign exchanges most atten- 
tion was directed to sterling, which con- 
tinued to sag aroun’ the figure which 
some authorities have regarded as the 
“goid export point” from London to New 
York. The Bank of England again lost 
gold, but the amount—£403,000—was 
negligible. Trading in the Scandinavian 
exchanges continued active, and the Bra- 
zilian milreis went to its highest figure 
for the year. H. H. 
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Are Banking and Credit Inflated? 





R months past the 
question whether there 
has been an inflated 
condition in banking 
and credit has agi- 
tated many minds and 
has furnished food for 
discussion, oftentimes 
of a rather contro- 
versial sort. The time 
is now approaching, indeed has arrived, 
when there must be a decision on this 
subject which will serve as a guide to the 
banking policy on the part of conserva- 
itive members of the community. As a 
matter of fact, the real nature of the 
situation is not at all obscure but stands 
clearly out from a survey of the out- 
standing elements of the situation as re- 
gards bank loans, prices, production of 
goods and foreign trade. 


The Bank Credit Situation 


Attention in all such discussions ought 
first of all to be given to the bank credit 
situation. In the current (September) 
number of the Federal Reserve Bulletin, 
. the Reserve Board furnishes the facts 
with regard to the loans, investments 
and deposits of member banks in leading 

cities as follows: 

Loans and Investments. Deposits. 

Se Ser eee 
....+ 18,769 5,229 8,057 5,483 12,987 5,164 
| Se 18,747 5,202 8,038 5,507 12,833 5,164 
Mn soos n 0 18,723 5,204 8,013 5,506 12,818 5,174 
ag eS 18,792 5,238 8,071 5,483 12,834 5,173 
18,853 5,258 8,113 5,482 12.903 5,183 
2. Loans, on securities. 3. All other 


4. Investments. 5. Ne 








1. Total. 
loans, largely commercial. 
demand. 6. Time. 


Increase (+) or 
decrease (—): 
Four weeks end- 
ing Aug. 12 ... 
Year ending 

Aug. +1,417 +789 +179 +449 

From this showing, it will be seen that 
there has been a growth during the year 
eading Aug. 12 of about $1,417,000,000 
of loans and investments, a little more 
than one-half of this being loans on 
securities, while about one-third was an 
increase in investments. Slightly more 
than one-eighth was an increase in 
“other loans,” chiefly loans for com- 
mercial purposes. The board notes that 
security loans on July 1 were higher than 
at any previous time. This is a fact 
amply testified by other, though unof- 
ficial, data, and is more emphatically 
true today. Current estimates of 
brokers’ loans in New York City place 
the total of such advances at near 
$2,500,000,000, or practically a peak for 
that kind of lending. This figure is if 
anything an under-estimate rather than 
too high a figure. It should be added 
that the figures furnished by the Federal 
Reserve Board in tabular form for Aug. 
12, although now a month old, corre- 
spond roughly to the present situation, 
there being, however, some increase in 
the tendency noted above. Such increase 
has been probably in the neighborhood of 
2 or 3 per cent., the statements show- 
ing a security loan account on Sept. 9, 
based on corporate issues alone, of 
$5,063,000,000. Figures as given above 
include Government securities as well. 
The comparison with conditions a year 
ago is thus even more striking than it 
seems to be in the official comparisons 
already furnished. 


The Rise in Commodity Prices 


—si 


+19 


+478 +629 


+4429 +56 —! 


It is worth while, secondly, to look 
carefully at the price situation in the 
commodity field. The official figures 
show that there has been an advance of 
wholesale prices in the United States for 
the twelve months ending on June 30, 
1925, amounting to approximately 10 
points. Since the beginning of the new 
fiscal year, on July 1, there has been an 
advance of probably about 2 to 3 points. 
According to the weekly index of Pro- 
fessor Fisher, the amount of the increase 
is distinctly larger, being in the 
neighborhood of 14 points since last 
September. It may be taken as broadly 
true that, after making all allowance for 
differences in computation, an increase 
of somewhere from 10 to 15 points in the 
wholesale price index has occurred. The 
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By H. PARKER WILLIS 


price index at the present time is about 
5 to 6 points higher than the average for 
1924, and is slightly higher than the 
average for 1923. This advance in 
prices has taken place notwithstanding 
the fact that we have constantly alleged 
in the United States that overproduc- 
tion has been avoided and that banking 
management has been very careful. The 
price level has gone higher, notwithstand- 
ing the stronger competition to which we 
have been subjected from abroad, and 
notwithstanding also the very large 
amount of credit which has been drawn 
off from this country in the form of for- 
eign loans—which loans, moreover, have 
resulted in at least relatively decreasing 
our supply of specie. 


The Stock Market Problem 


While commodity prices have thus 
been advancing and while bank credit has 
been enormously increasing in volume, 
there have been within the past year or 
two rapid and feverish upward move- 
ments of security prices. During the 
period from Nov. 1, 1924, to about the 
end of January, 1925, there was a de- 
cisive advance in stocks. This was fel- 
lowed by a pronounced backward move- 
ment, which, after a low point of com- 
parative depression had been reached 
about the beginning of June, was suc- 
ceeded by another sharp advance which 
has now carried many stocks to entirely 
unprecedented levels. 

The security indexes currently com- 
piled show for 10 standard industrial 
stocks an advance to a figure of 97.24 
on a recent date, as compared with 94.78 
a year ago. Rails and other groups have 
risen in similar proportion. Bonds have 
likewise been advanced to very high 
levels, and although they -have shown 
slight tendencies to recessions in recent 
weeks they are still upon an unusually 
high plane and are apparently likely to 
continue so in the absence of any changes 
in the present situation. For 40 bonds 
the average is about 91.47, as against 
87.25 six months ago. Money has now 
enjoyed a longer period of extremely low 
rates for call funds, and measurably for 
other kinds of open market accommoda- 
tion, than ever before in American 
financial history. 

The low level of values_is attributed 


variously to Federal Reserve methods, 
great accumulations of gold, large sur- 
‘pluses of lending power in banks and other 


elements. The main point in the situa- 
tion is that it exists and shows no sign 
of disappearance, save for sporadic re- 
actions to higher levels, usually followed 
by another expansion of bank credit in 
the endeavor to keep market quotationg 
down. All this may be summed up by say- 
ing that very high rates for securities have 
coincided and still concide with an un- 
precedentedly long period of easy money. 


There are also a few factors in the 
situation which need to be rather care- 
fully considered, the more so because 
they are decidedly less obvious than those 
already described. Perhaps the out- 
standing one is the existence of what the 
directors of the National Credit Men’s 
Association has lately called “a largs 
peak of instalment credit.” This instal 
ment credit represents bank paper which 
has been made and discounted against 
goods sold on the instalment plan. 

There would be no harm in this, if 
kept within bounds, but the evidence now 
at hand is that, through the formation of 
many special types of corporations deal 
ing directly with the banks, a growing 
volume of such paper has been saddled 
upon the banks and is being carried by 
them as a part of their portfolio. Such 
a situation is, of course, very suggestive 
of the quality of some bank portfolios, 
while it also suggests the explanation 
for large increases in the “investments” 
of banks which have bought “notes” 1s 
sued by concerns that have been organ- 
ized to sell such “securities” against the 
obligations of instalment buyers which 
they have placed in trust. Take this un- 
duly large paper credit and combine it 
with the enormous volume of brokers’ 
loans already referred to, and the result 
is highly suggestive, pointing as it does 
to the enormous burden of advances that 
may develop at any time into a frozen 
condition. 

Sales of New Securities Enormous 

Within the past twelve months an 
enormous volume of securities has been 
sold in this market. The total amount 
issued during 1924 in the rail and gen 
eral industrial classes was about $3,200,- 
000,000, while for 1825 in eight months 
the total has been $2,500,000,000, or at 
the rate of about $3,800,000,000, if the 
present pace should be maintained. In 
addition to these securities many new 
classes of securities have come on the 
market, including certain kinds of public 
utilities, notes of various sorts, an in 
creasing number of bank stocks and 
financial securities and a variety of 
others. Many stocks and bonds have 
also been sold back to us from abroad. 

According to some, these investments 
represent an evidence of tremendous 
financial power, and so, in a certain 
sense, they do. Closer analysis, how 
ever, shows that many of them have 
been bought on credit, buyers obtaining 
what they needed from their banks. A 
shrinkage in value invariably brings a 
large quantity of them upon the market 
for the purpose of realizing. In addition 
to all this is the fact that last year we 
purchased about $1,000,000,000 of bonds 
from abroad in order to equalize our for 
eign balance, and that these bonds, of 
course, were not taken by the persons to 


balance was owed, but were 
others, many of whom bought 
part on credit. 
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Pessimism Not Warranted 


Pessimism, of course, is not warranted. 
There a very large volume of pro- 
duction, and, in most lines at least, 
plenty of reason for thinking that busi- 
ness being carried soundly on and that 
produced will be absorbed and 
paid for Employment is widespread 
and wages in most lines good. All the 
ason, therefore, why every effort 
made to conserve these de- 
able elements in our business and 
situation and avoid any re- 
danger of collapse after over- 
inflation. It is perfectly idle to point to 
the immense stock of gold on hand in 
this country, or to boast of the Federal 
system. Neither of these fac- 
anything to do with conditions 
discussion. Our great quan- 
tity of gold did not, and could not, help 
the Western banks when they began to 
fall over like ninepins about two years 

something like 1,200 of them have 
ince then, and a good many of 
re members of the Federal Re- 
stem, which could not help them, 
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Careful Study by Bankers Needed 
Unquestionably, the present brokerage 
loan account, transcending as it does all 
records, has reached a danger- 
level, while the same is true of the 
arge portfolio holdings of paper 
ypon instalment goods. It may be 
questioned whether the great develop- 
ment of bankers’ acceptances represent- 
ing goods in warehouse has been a whole- 
some phase of the situation, no matter 
secured and otherwise ¢onserva- 
tive the advances thus made ‘may be. 
As for the real ,estate paper which has 
made its way so largely into banks in a 
parts of the country, not 
needs to be said, as the eventual 
fect of this kind of holdings is tolerably 
niliar. It does not appear that there 
any considerable accumulation of un- 
goods which might, as in 1920 and 
the following year, cause disaster, and 
is a tendency toward undue 
accumulation in some directions which 
has become evident within very recent 
months 
The drift of wholesale prices toward 
higher levels is perhaps the most posi- 
tive symptom of the situation, and one 
which, taken in conjunction with the 
very great narrowing of our favorable 
foreign trade balance, deserves careful 
study by bankers of foresight. There is 
every reason why banking policies for 
the present-season shontd be based upon 
mature and cautious survey of 
the inflationary factors in the credit 
situation, to the end that the dangerous 
tendencies underlying the latter may be 
and repetition of past diffi- 
be avoided. 
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Interest Rates and Stock Markets 


By CHARLES O. HARDY 





HE stock market 
abounds in traditions 
and formulae. The 
search for clues to 
the causes of its ap- 
parent erratic fluc- 
tuations is of never- 
failing interest and 
has been the source 
of hundreds of 
theories; some closely guarded by. their 
inventors, some imparted to a few others 
through the distribution of “services” 
and tips, some widely diffused among the 
whole business public through the 
agencies of the press and of oral tradi- 
tion. 

Of the theories of the latter type none 
has received more general acceptance 
than the theory that the volume of stock 








speculation and the level of stock prices 
are primarily governed by variations in 
interest rates. Concretely, this doctrine 
holds that low interest rates, especially 
call loan rates, cause increased borrow- 
ing for stock exchange purposes and con- 
sequently cause increases in the volume 
of trade and a rise in prices. Conversely, 
of course, it is held that advancing rates 
lead to curtailment of borrowing, a 
shrinkage in the volume of trade, and a 
fall in the level of prices. This doctrine 
has received almost universal acceptance 
from bankers, financial writers and 
practical business men, as well as from 
the economists of the schools. It is con- 
tinually accepted as the basis of fore- 
casts of the activity of general business 


und believed by many writers on éco- 
nomic topics to yield the key to the con- 
trol of the “business cycle.” 

In a volume which will appear within 
a few weeks the Institute of Economics 
has appealed to the facts of our financial 
history with a view to testing the cor- 
rectness of this time-honored doctrine 
and has also critically examined the rea- 
soning upon which it is based.! The con- 
clusions reached are quite at variance 
with the established tradition. 


Seasonal Swings in Interest Rates 
Narrower 


The first phase of the theory to which 
attention is given is the so-called sea- 
sonal fluctuation in interest rates and 
in stock speculation. Before the estab- 
lishment of the Federal Reserve system 
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there was a very pronounced seasonal 
variation in interest rates in New York 
City. It is too early to say positively 
whether this seasonal swing has been 
done away with by the greater elasticity 
of credit which the Federal Reserve sys- 
tem provides. The indications are that 
the typical seasonal movements still per- 
sist, though somewhat reduced in inten- 
sity. In any case an examination of the 
time relations between these seasonal 
movements as they occurred in the past 
and the corresponding behavior of the 
stock market throws much light on their 
causal relationships. 

It has been stated again and again 
that the effect of the accumulation of 
funds in New York during slack business 
seasons is to stimulate a greater demand 
for funds for stock trading, frequently 
referred to as unhealthy speculation. 
Conversely, we have been told that the 
seasonal withdrawal of funds from the 
New York money market causes forced 
liquidation with accompanying heavy 
losses. 


Seasonal Movements of Interest Rates 
and Stock Prices Not Interrelated 


For this tradition the investigation re- 
veals no historical foundation whatever. 
It is true that panics have most fre- 
quently occurred in periods of seasonal 
strain, and panics have, of course, been 
accompanied by heavy declines in stock 
prices, but these comparatively rare 
phenomena furnish no foundation for a 
general theory of interrelationship be- 
tween the seasonal movements of inter- 
est rates and corresponding movements 
of stock prices. The seasonal movement 
of interest rates is clearly defined. Or 
the other hand, numerous tests were ap- 
plied to the stock market data and none 
of them showed any seasonal movement 
whatever. The “January rise,” the 
“Spring rise,” the autumnal weakness are 
figments of the imagination. 

For the period from January, 1872, to 
January, 1914, increases in call loan 
rates from one month to the next were 
accompanied 98 times by advancing stock 
prices and 88 times by declining prices; 
decreases in rates were accompanied 94 
times by advancing prices and 97 times 
by declining prices. Other tests for other 
periods showed similar results. There is 
no relationship between the seasonal 
movements of interest rates and the 
level of stock exchange prices. 

There is a seasonal variation in the 
volume of sales of stocks, but the data 
indicate that the rate for call loans is a 
result rather than a cause of the volume 
of sales. The periods of high call loan 
rates are roughly the same as the periods 
of large stock speculation and vice versa. 

A second phase of the theory relates 
to the relationship between the day-to- 
day fluctuations in interest rates and 
those in stock prices. This theory was 
tested by examining a bull market, a bear 
market and an irregular market. Data 
for call loan rates were compared with 
the Dow-Jones averages of stock prices 
by days, for the period from January to 
August, 1906, and for the entire years 
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1908 and 1910. The results may be sum- 
marized as follows: The call loan rate 
and the security prices moved in opposite 
direction on 193 days and in the same 
direction on 164 days, while on 445 days 
neither the call loan rate nor the average 
of security prices was changed. While 
a slight majority of the cases where both 
the rates and the prices changed were 
in harmony with the theory, the excep- 
tions are so numerous that the theory 
receives no real support. The results 
may easily have been due to chance. 


Cyclical Relationships Not Proved 


The greatest interest, however, at- 
taches not to the day-to-day and season- 
to-season swings of the stock market, 
but to the larger changes which are as- 
sociated more or less with changes in 
the activity of business and the profits 
of corporations. These “cyclical” changes 
of speculation have therefore been com- 
pared with the history of interest rates. 
Both call rates and 60-90-day paper 
rates were used in this investigation. 
Account was taken of the interval of 
high or low rates before each major 
change in the stock market, and also of 
the length of time during which rates 
had been advancing or declining. The 
evidence is far too voluminous for repro- 
duction here. In general it fails to sup- 
port the theory under review. 

For example, of the 16 major re- 
coveries of stock prices between 1872 and 
1922, only eight were immediately pre- 
ceded by periods of low call loan rates.* 
*The lengths of these periods varied from 
two months to twenty months. Two re- 
coveries began a short time before call 
rates became low. Two began in months 
of high rates following close after periods 
of low rates. Six periods of low rates 
for call loans began and ended without 
any improvement in stock prices. 

Of 17 periods of high rates from 1872 
to 1922, 10 were marked by the begin- 
nings of considerable declines in indus- 
trial stock prices. In these cases there 
was no uniformity in the length of the 
period of low rates before the decline in 
the stock market began. In October, 
1912, stock prices turned downward in 
the first month of high rates; in Feb- 
ruary, 1873, the decline followed 17 
months of high rates. In the other eight 
cases the interval varied from two to 
nine months. Three other periods of 
high rates were marked by irregular 
movements of the stock market, two by 
advancing stock prices throughout and 
one period of high rates extended 
through the two major advances and two 
major declines of the market. 


Bull Markets Begin in Declining Money 
Markets 


Likewise, examination of the relation- 
ship of periods of advancing and declin- 
ing rates to the corresponding move- 
ments of the stock market affords little 
support for the established doctrine. Of 
15 major recoveries of stock prices since 
1872, five began when rates were ad- 
vancing and four others were preceded by 
less than four months of declining rates. 
Of 13 major declines of stock prices four 
were preceded by four months or less of 
declining interest rates and two were 
preceded by as much as 18 months of 
declining rates. The most that can be 
said in confirmation of the theory is 
that major advances in stock prices are 
considerably more likely to begin in de- 
clining money markets than in advanc- 
ing money markets. No typical figure 
can be given for the usual length of 
either the period of advancing interest 
rates or the period of declining rates 
preceding a change in the movement of 
stock prices. 

Steck Prices Not Governed by Interest 
Rates 


Another test applied to the data was 
the use of the coefficient of correlation 
of the two series with varying lags of the 
one behind the other.’ 

We have computed the coefficient of cor- 
relation between the quoted rates on 
sixty to ninety day paper and the prices 
of industrial stocks. In these calcula- 
tions interest rates were correlated with 
stock prices for identical dates, for dates 
8, 6, 9, 12, 15, and 18 months later and 


for the same intervals earlier. The re- 


sults are shown in the table: 


CORRELATION BETWEEN INTEREST RATES 
AND Stock Prices With Various Lacs. 


1874-97 AND 1898-1922. 


Coefficient of 


Interval Correlation. 


Series Lagged. (months) 1874-97 1898-1922. 
Stock prices (a). 18 +.132 —.193 
Stock prices (a). 15 +.081 —.286 
Stock prices (a). 12 +.019 —.408 
Stock prices (a). 9 —.073 —.482 
Stock prices (a). 6 —.138 —.490 
Stock prices (a). 3 —.018 —.380 
Concurrent ..... +.041 —.194 
Interest rates (b) 3 +.233 +.038 
Interest rates (b) 6 +.452 +.318 
Interest rates (b) 9 +.482 +.471 
Interest rates (b) 12 +.456 +.522 
Interest rates (b) 15 +.379 +.503 
Interest rates (b) 18 +.195 +.436 


a Interest rates corretated with stock prices 


of later date. 
b Interest rates correlated with stock prices 


of earlier date. 

It will be noted that for the period since 
1898 there is a considerable negative 
correlation between interest rates and 
the stock prices of six to nine months 
later. This indicates a tendency for ris- 
ing interest rates to be followed by de- 
clining stock prices and vice versa. For 
the period from 1874 to 1897, however, 
the correlations are so small as to have 
no independent significance. In both pe- 
riods, moreover, the positive correlations 
obtained by comparing stock prices with 
interest rates of a later date are higher 
than the negative correlations obtained 
by lagging in the opposite direction. This 
means that typically there was more 
regularity in the tendency for interest 
rates to move upward and downward at 
a definite interval after similar move- 


‘ments in stock prices than there was in 


the tendency for stock prices to move 
upward and downward at regular i-ter- 
vals after an inverse movement in inter- 
est rates. 

In short, the statistical evidence in 
part directly contradicts the accepted 
theory of the dominating influence of 
interest rates upon stock speculation, 
and in other parts fails to give it ade- 
quate support. A careful analysis of 
the theory itself indicates that this result 
was logically to be expected. 

So far as the short-time movements 
of the money market are concerned, any 
close relationship between money rates. 
and stock prices would be quite irra- 
tional. The interést paid by the specula- 
tor or investor is so small an item as 
compared with commissions, taxes, the 
spread between bid and asked prices 
and the risk of adverse price changes 
that it is quite inconceivable that it 











should dominate the fluctuations of the 
security market. For the period from 
1897 to 1921 the year’s spread between 
high and low figures in the Dow-Jones 
average of industrial stock prices ranged 
from 17 to 57 per cent. of the average 
price for the year, the average annual 
spread being 32 per cent. Fluctuations 
in the prices of ind:vidual securities 
would as a rule be larger than the fluc- 
tuations in the index number. With such 
wide swings in price the rate of interest 
paid by the trader is a minor factor in 
the determination of his gain or loss anc 
it is not strange that the statisics show 
little relationship between the two series. 


Common Cause for Stock and Interest 
Movements 


Such relationship as does appear be- 
tween interest rates and stock specula- 
tion is apparently an incidental phase of 
the general tendency for most indexes 
or business activity to move more or less 
in harmony with one another. Transi- 
tions from depression to prosperity and 
back again to depression are character- 
ized by fluctuations in many phases of 
business activity. Wages, consumption 
of goods, volume of production, corpo- } 
rate earnings, bank clearings, building 
permits and many other series show a 
considerable tendency to move in the 
same direction that stock prices have 
moved a few months earlier, and in the 
opposite direction from that in which 
stock prices will move a few months 
later. The conclusion is not that changes 
in these series are the results of stock 
market changes which precede them nor 
the causes of the inverse stock move- 
ments which follow them. Both are re- 
sults of a common cause, a complete 
description of which must await further 
research in the phenomena of business 
cycles, causes which, as is well known, 
show themselves very early in the stock 
market as compared with most indexes 
of business activity. 





‘Owens, R. N., and Hardy, C. O., “Inter- 
est Rates and Stock Speculation.”’ New 
York, Macmillan, 1925. (The Institute of 
Economics, Investigations in Finance.) 


7Any rate above the median, 3.30 per cent., 
was considered high, and any rate below that 
figure was classed as low. 


*The Pearsonian coefficient is a numerical 
measure of the closeness of correspondence. 
If a change in one variable is always ac- 
companied by a corrésponding proportional 
change in the other, the correlation is said 
to be positive and perfect, and is expressed 
by the coefficient +1. If a change in one is 
invariably accompanied by a proportional 
change in the other in the opposite direction, f 
we have perfect negative correlation, ex- 
nanny by the coefficient —1. If changes 
mn one.are unrelated to changes in the other, 
the coefficient is zero. 
dence is expressed’ by positive 
coefficients between +1 and —1. 
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The Use of Bank Debits as a Business Index 


By ROBERT A. WARREN, 
Boston Federal Reserve Bank 





JANK clearings share 
with pig iron produc- 
tion the honor of be- 
ing among the oldest 
and best known bar- 
ometers of business 
conditions. The old 
school business man 
watches these statis- 
tics, together with 
money rates, in order to obtain a clue to 
the business outlook. Bank clearings 
have been published currently by THE 
ANNALIST and several other financial 
publications for a good many years, these 
data having been collected directly from 
the clearing house managers in such of 
those centres as have clearing houses. 

Shortly after the Federal Reserve 
System was organized, the Federal Re- 
serve Board realized the necessity of get- 
ting more accurate and complete infor- 
mation regarding both the business and 
financial situations. They realized very 
early in their study that bank clearings 
could be improved upon as a measure of 
business activity. While many persons 
thought that bank clearings represented 
the total volume of business done in any 
specific city for which they were re- 
ported, such was far from being the fact. 
Bank clearings are merely the amounts 
of checks sent by collecting banks 
through one or more clearing houses to 
the paying bank. They do not include 
checks which may be drawn on a specific 
bank and paid by that same bank. Bank 
debits, or, strictly speaking, charges to 
all depositors’ accounts except bankers’ 
balances, include many check payments 
which never enter into bank clearing 
statistics. 


Business Not Shown in Clearings 


If, for example, Concern A draws a 
check on the National City Bank and 
sends it to Concern B for payment of a 
bill, and Concern B deposits that check 
for collection with the Guaranty Trust, 
then the Guaranty Trust will send it 
through the clearing house for collection, 
and the check will appear in the bank 
clearings statistics. If Concern B, how- 
ever, also had an account at the National 
City Bank, and deposited that check with 
them, the National City Bank would itself 
put through the entire transaction, not 
using the clearing house at all. Such a 
transaction would appear only in bank 
debits statistics. There are a great many 
such transactions. When a manufacturer 
sends to his bank to get the weekly pay- 
roll, the bank debits the manufacturer’s 
account with the payroll disbursement, 
and these wage payments therefore ap- 
pear in the bank debits statistics. Such 
a transaction would not appear in bank 
clearings statistics, because no check is 
drawn which would go from one bank to 
another via the clearing house. Wage 
payments are, of course, a valuable clue 
to the business situation, and their in- 
clusion in bank debits makes debits there- 
fore much more valuable than bank clear- 
ings as a business index. 

Debits Exclude Purely Financial 
Transactions 


Many purely financial transactions 
which appear in bank clearings statistics 
and which tend to vitiate them as an in- 
dex of business conditions, have no effect 
on bank debits. If, for example, some 
country bank has surplus funds, it may 
deposit them with its city correspondent. 
The transfer of these surplus fands from 
one part of the country to another would 
appear in the bank clearings statistics, 
swelling total clearings, and so giving an 
impression of a larger volume of busi- 
ness, when, in fact, the mere transfer un- 
der such conditions does not constitute 
“business” in the accepted sense of that 
word. When the country bank withdraws 
surplus funds from the city correspond- 
ent, again the transaction swells the bank 
clearings total. It is not until some bor- 
rower at the country bank uses these 
surplus funds that they appear as a bank 
debit. 











1925, 


As a result of the exclusion of many 
purely financial transactions from bank 
debits, and the inclusion of many check 
payments which did not enter into bank 
clearings, and the important addition of 
payroll disbursements, bank debits are 
usually much larger than bank clearings. 
The table shows this condition for a few 
manufacturing centres which were se- 
lected at random. The inclusion of fi- 
nancial transactions in bank clearings, 
however, tends to make them more nearly 
equal to bank debits in the financial cen- 
tres, such as Boston, New York, Chicago 
and Philadelphia. This again is made 
clear in the accompanying table. 


COMPARISON OF BANK Desits AND BANK 
CLEARINGS 


(In thousands of dollars). 
Bank Debits Bank Clear. Ratio of 


Week of eek of Clear. 

e Aug. 20-26, Aug. 24-29, to 
Finan. Centres. 19235. 1925. Debits 

ae $5,076,774 $4,226,621 F 
0 eS eee 333,968 333,000 1.00 
Philadelphia .... 331,948 494,000 1.49 
Chicago .... 684,405 976,496 S44 
ee eee 139,200 124,600 90 

Indust. Centres. 4 

Fall River ...... 5,423 1,543 28 
New Bedford 6, 1,137 18 
Springfield ..... 15,101 4,604 30 
Worcester ...... 14, 2,759 19 
1 a 2,2 518 20 
Biarwera .....-. 22,591 10,940 48 
New Haven ..... 19,870 6,879 35 
pO 31,926 5,291 17 
Wilkes-Barre ... 10,343 3, 38 


Debits Cover More Cities 


Another advantage of bank debits is 
that they cover the country more thor- 
oughly than do clearings. Bank debits, 
like bank clearings, originate in the 
clearing house centres. As a result of 
the realization that debits are of more 
value than clearings, several clearing 
houses have ceased to report bank clear- 
ings, and have substituted debits, with 
the result that debits are now available 
for more cities than bank clearings. It 
is now the consensus of opinion among 
economists, statisticians and financial 


The Branch 


people that bank debits constitute a more 
accurate measurement of business move- 
ments than bank clearings. 

There seems to be a serious lack of 
understanding as to how properly to use 
either bank clearings or debits. While 
debits only are referred’ to in the fol- 
lowing paragraphs, the suggestions apply 
with equal] force to bank clearings. 


Proper Use of Debit Figures 


In the first place, the limitations of 
debits must also be understood. Each 
week the clearing house managers in 
every one of the 250-odd centres which 
have clearing houses gather from the 
clearing house members the total vol- 
ume of debits to individual accounts made 
during the week ending Wednesday night. 
The various clearing house managers 
then telegraph the total debits for their 
members to the local Federal Reserve 
bank. The latter in turn sends the fig- 
ures to Washington, where they are col- 
lated and given to the public. It is im- 
portant to note that either debits or 
clearings as they originate are weekly 
totals, and that monthly aggregates can 
be obtained only by estimation. 

Another important limitation is that 
the debits are for individual cities, and 
cannot be aggregated into a total for an 
entire State. A short time ago a prom- 
inent tire manufacturer tried to compute 
sales quotas by ascertaining the percent- 
age of sales in his various sales dis 
tricts to the debits in those same dis- 
tricts. He added together the debit fig- 
ures for the various cities within each 
district to get a district total. When he 
attempted to compute a quota for Ver- 
mont he was at a loss to explain why 
there were no debits for that State. No 
debits are available for Vermont, simply 
because there is no clearing house in 
Vermont through which to obtain the 
figures. 


Bank Crisis 


in California 
By RAY B. WESTERFIELD 


Professor of Political Economy, Yale University 


N its effect upon bank- 
ing development in 
the United States, one 
of the most important 
suits at law was 
argued before the Su- 
preme Court of Cali- 
fornia on Sept. 15. 
The Court has not 
yet announced its de- 
cision. The banking world, both bankers 
and supervasors, State and national, has 
watched, for the most part with appre- 
hension, the rapid development of branch 
banking in California. 

In 1909 the Bank of Italy, under the 
strong leadership of A. P. Giannini, in- 
augurated a State-wide system of branch 
banks, and by natural increase of the 
parent bank at San Francisco, as well 
as by the founding of branches de novo 
or by purchase of existing banks, it has 
grown until today it is the largest bank 
on the Pacifie Coast, operating (June, 
1925) ninety-six branches well scattered 
over the State. The bank and its 
branches have resources (June 29, 1925) 
of $370,000,000, but the same group of 
capitalists operate subsidiaries of no 
mean size, such as the Stockholders’ 
Auxiliary Corporation, the Bancitaly 
Corporation, the California Joint Stock 
Land Bank and the Americommercial 
Corporation. 

Not until] 1921 did any other Cali- 








fornia bank follow the Bank of Italy in 
developing branch banking. But since 
Oct. 1 of that year eight banks (two San 
Francisco banks, one Oakland and five 
Los Angeles) have (June, 1925) estab- 
lished 263 branches, whereof 160 were 
de novo branches and 103 were pur- 
chased. The Bank of Italy, however, is 
still the only bank to extend branches 
throughout the State. The other banks 
restrict their branches to the general 
region of the home city; no Los Angeles 
bank has branches north of Fresno and 
no San Francisco bank other than the 
Bank of Italy has founded a branch 
south of Gilroy. 

The Bank of Italy operates six 
branches in Los Angeles, of which four 
were started between 1911 and 1918, the 
fifth was a de novo branch established 
under a permit in 1922 and the sixth 
acquired by conversion of an existing 
bank in 1924. In March, 1925, te orig- 
inal four branches had 79,000 depositors, 
with $78,000,000 of deposits. 

Opposition to Branch Banks Organized 

To oppose the further spread of 
branch banking in the State there was 
launched at Riverside, in November, 
1922, the California League of Independ- 
ent Bankers, under the leadership of R. 
D. MeCook of San Bernardino and How- 
ard Whipple of Turlock. The league now 
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Debits may increase in volume from 
one year to another, while business re- 
mains at practically the same level of 
physical volume. The reason for the in- 
crease in debits under these conditions 
may be a rise in the general price level, 
or the use of non-comparable data, due to 
a change in the number of reporting 
banks, or be merely the result of a grow- 
ing use in the check method of settling 
debts There is still some natural 
growth each year in the use of checks for 
making payments. Stock exchange and 
other similar transactions, the settle- 
ments of which are made almost wholly 
by check, may also vitiate to a large de- 
gree the value of debit statistics as a 
business index in the cities where large 
exchanges exist. Furthermore, local con- 
ditions within a city can so disturb such 
statistics that their value is greatly im- 
paired. For example, payments for Au- 
tumn purchases of cotton in the textile 
centres make it very difficult to inter- 
pret the data for those cities. 


Debit statistics are often a month or 
even more “late.” That is, a purchase 
made in September is often not paid for 
by check until thirty, sixty or ninety 
days later. Then again, there are certain 


increases and decreases in the volume of 
business which occur every year at ap- 
proximately the same time, regardless 
of the presence or absence of prosperity. 
Consequently, it is not fair to compare 
debits for two different months without 
first making allowance for the element 
of seasonal variation. 


Comparing Districts by Debits 


Although the use of debits is subject 
to the drawbacks mentioned, it is possible 
to employ them to advantage in con- 
trasting the improvement in the sales of 
one district with the gain in another. 
Suppose, for example, that one sales ter- 
ritory is Massachusetts, while another is 
Connecticut. It is fair to assume that 
commodity prices during the past year 
have risen about as much in Massachu- 
setts as in Connecticut, and that, there- 
fore, debits of the two districts have been 
equally affected by price changes. If it 
were found, therefore, that debits during 
August, for example, showed more im- 
provement over August, 1924, in the 
Massachusetts district than in Connecti- 
cut, one would probably be warranted in 
expecting more improvement in sales in 
Massachusetts than in Connecticut. That 
does not mean, however, that if debits 
in Massachusetts were 15 per cent. higher 
last month than a year ago, all sales 
should be 15 per cent. higher in this dis- 
trict than a year ago, for the prices of 
the commodities that a salesman is 
handling may have risen more during the 
past year than the general commodity 
price level, and, therefore, under these 
conditions the gain in sales should be 
much more than the gain in debits. 

Comparisons should be made prefer- 
ably of the improvement in two adja- 
cent districts of similar industrial char- 
acteristics over the same period of time, 
rather than of the improvement of one 
particular district with its own past per- 
formance, for while prices may change 
greatly from year to year and even from 
month to month, there is usually not 
much change in the price relationship 
between adjacent sections of the country 
of similar industrial characteristics over 
a period of a month or a year. It would 
be unwise, without careful analysis, to 
compare changes in debits and sales data 
for individual cities, for the reason that 
local conditions, such as those mentioned 
above in the textile centres, for example, 
might produce deceiving results. Fi- 
nally, it should be understood that on 
account of some unusual condition it 
might be only reasonable to expect sales 
to imerease more in one district than in 
another. . 

Debit statistics can be of much assist- 
anee in checking other. information re- 
garding business canditions, but they 
should not be used as the only guide in 
determining them. 
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has permanent quarters in San Fran- 
cisco, publishes monthly The Independ- 
ent Banker and describes itself as “an 
organization for the preservation of unit 
banking.” This league has its radical 
wing, which wishes to abolish all extra- 
city branch banking in the State by po- 
litical action, and a conservative wing 
which strives simply for a greater legal 
parity between branch and unit banking. 

The views of these two elements were 
expressed in the Kline bill and the Baker 
bill, respectively, introduced into the Cali- 
fornia Legislature in January, 1923. 
The bills never came up before the As- 
sembly Committee on Banking nor be- 
fore the Legislature itself, because after 
two conferences between the Legislative 
Committee of the California Bankers’ 
Association and some members of the 
Executive Committee of the California 
League of Independent Bankers, the au- 
thors of the bills withdrew them. At the 
last of these conferences, heia in March, 
1923, the State Superintendent of Banks 
and his attorney and the Chief Examiner 
of the Banking Department were pres- 
ent. The conference was a hot one and 
ended in a compromise between the op- 
posing forces. 

The compromise reached between the 
opposing factions took the form of rul- 
ings of the Superintendent of Banks as 
promulgated on March 8, 1923. Two of 
them have since been enacted into law 
and cover the reporting and publishing 
of branch bank deposits. A second re- 
quires that no branch shall be established 
by any bank in a place other than the 
domicile of the head office by purchase 
or consolidation or merger with another 
bank unless both banks are at least three 
years old, unless in his discretion’ the 
Superintendent of Banks finds the public 
convenience and advantage require it. A 
fourth ruling was that no more than one 
branch may be established by any bank 
in a place other than its home city unless 
the Superintendent of Banks in his dis- 
cretion finds the public convenience and 
advantage require it, but that if a bank 
merges or consolidates with another and 
either or both have branches which at the 
time have been in operation three years, 
such branches may be continued as 
branches of the consolidated banks. 
Branches in existence March 8, 1923, 
were exempted from the three-year rule. 


The “De Novo” Rule 


But the fifth ruling is the important 
one as bearing upon the suit in mandate 
and is known as the “de novo” rule. It 
reads: “From and after this date no 
branch shall be created in any locality 
other than the city or locality in which is 
located the principal place of business 
except by purchase of, or consolidation 
or merger with, an existing bank in said 
vity or locality unless the Superintendent 
of Banks in his discretion shall find that 
the public convenience and advantage re- 
quire it.” 

These rulings are commonly regarded 
as a “gentlemen’s agreement”; the Super- 
intendent of Banks, in remitting copies 
to the Executive Committee of the Cali- 
fornia League of Independent Bankers 
and to the Legislative Committee of the 
California Bankers’ Association, spoke of 
them as in consonance with their mutual 
understanding, although more recently, I 
believe, he has authorized the statement 
that they would have been promulgated 
by the department regardless of whether 
or not there had been an agreement be- 
tween the two opposing forces. 

A portion of Section A of the Cali- 
fornia bank law (1917, Chap. 501, p. 601) 
reads as follows: 

“No bank in this State, or any officer 
or director thereof, shall hereafter open 
or keep an office other than its principal 
place of business, without first having 
obtained the written approval of the 
Superintendent of Banks to the opening 
of such branch office, which written 
approval may be given or withheld in his 

scretion, and shall not be given by him 
until he has ascertained to his satisfac- 
tion that the public convenience and ad- 
vantage will be promoted by the opening 
of such branch office.” 

From the time of promulgating the de 
noyo rule until June, 1925, 103 permits 
for de novo branches in Los Angeles had 
ween granted to Los Angeles banks. 


whereas only one permit had bean granted 





to the Bank of Italy to found a branch 
there, this exception being made because 
plans for opening the branch were well 
under way when the rule was issued. 
The Bank of Italy made application for 
permits to establish two more de novo 
branches in Los Angeles, but they were 
denied under the de novo rule. The Bank 
of Italy now alleges that the de novo 
rule, while possibly not expressly de- 
signed to prevent it alone from expanding 
the number of its branches in Los An- 
egles, has exactly that effect, since no 
other bank north of Gilroy has petitioned 
for branches in Los Angeles, and no bank 
south of Gilroy has petitioned for 
branches north of Gilroy. The rule, it 
claims, therefore is discriminatory, in 
that, except for this rule, there are no 


’ circumstances which could possibly have 


warranted the Superintendent of- Banks 
in refusing the two permits asked. 


The Legal Questions at Issue 


The questions of law involved in the 
case were (a) the meaning of the pro- 
vision of Section 9 of the Bank act, and 
(b) the validity and construction of the 
de novo rule. The Bank of Italy pleaded 
that the de novo rule is invalid (a) be- 
cause it was contrary to the plain impli- 
cations of Section 9 of the Bank act; 
(b) because there was no statutory pro- 
vision authorizing the promulgation by 
the Superintendent of Banks of such a 
regulation; and (c) if there were, the 
statute would be invalid as involving un- 
constitutional delegation of legislative 
power. 

In brief, the Bank of Italy holds that 
there cannot be a legislative delegation 
of power to make regulations general in 
character, such as the de novo rule, and 
that the power to make regulations does 
not carry with it the right to alter, 
amend or extend the statute. The Legis- 
lature gave the Superintendent of Banks 
authority to judge each particular case 
upon the merits of that case, whereas by 
adopting the general de novo rule and 
applying it in particular instances, the 
Superintendent negatives his legal obli- 
gation. 

It now becomes evident how tremen- 
dously important this suit in mandate 
before the California Supreme Court is. 
If the writ of mandamus is allowed, the 
working agreement between the Cali- 
fornia League of Independent Bankers 
and the California State Bankers’ Asso- 
ciation represented in the de novo rule 
will fail as a means of restraining the 
development of State-wide branch bank- 
ing in California. The rapid extension 
of that system which was under way 
between 1921 and 1923 will possibly be 
resumed and even the leaders of the 
league yield to the belief that the insti- 
tution of unit banking in California will 
very shortly be a thing of the past. 


Bank of Italy Seeks New Law 


But the Bank of Italy has not been 
content to rest its future upon this suit. 
In January, 1925, the President of the 
Bank of America in Los Angeles, a sub- 
sidiary of the Bank of Italy through the 
Americommercial Corporation and the 
Bancitaly Corporation, 0. E. Monnette, 
appeared before the Legislative Com- 
mittee of the California Banker’ Asso- 
ciation to present a bill which he desired 
to see enacted into law. 

It is the custom in California bank 
legislation for the Legislative Commit- 
tee of the association to discuss with 
the Superintendent of Banks any pro- 
posed changes of the Bank act; only 
such proposals as have the unanimous 
support of the committee and the Su- 
perintendent are introduced into the 
Legislature, which then invariably passes 
them without amendment. But in this 
case Mr. Monnette threatened that if the 
committee refused to recommend the 
proposed bill, he would have it intro- 
duced into the Legislature directly, and, 
furthermore, that if it failed of enact- 
ment there, he would see that it was put 
on the ballot as an initiative measure. 
A good majority of the committee was 
composed of officers of branch banks, 
but even they were somewhat divided 
regarding the new proposals, and Mr. 
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Monnette was unable to secure a unani- 
mous approval of his bill, known offi- 
cially as the Carter bill. At later confer- 
ences with the committee two other pro- 
posed bills likewise failed to get waani- 
mous approval. 

The Bank of Italy and Mr. Monnette 
then centred their efforts on the As- 
sembly bill 1086, introduced by Assem- 
blymen Spaulding and Wright for them 
and commonly known now as the Bank 
of Italy bill. On March 17 hearings 
were held before the California Assem- 
bly on Banking at the State Capitol and 


many of the most prominent advocates 
of branch banks and of unit banks at- 
tended. 

The Bank of Italy bill provides that if 
twenty per cent. of the registered voters 
of a given geographical area in any com- 
munity containing at least 500 voters 
shall petition the Superintendent of 
Banks that he grant a permit to es- 
tablish a branch to a qualified bank 
making such application, within twenty 
days he must verify the petition, and 
within forty days, he must grant his 
written approval to the opening of the 
branch. 

On March 24, the Committee on Bank- 


ing of the lower house of the Legisla- 
ture tabled this bill, and thus ended for 
the time being this legislative struggle to 
open the gate of Los Angeles and other 
cities to de novo branches of the Bank 
of Italy. It must not be thought, how 
ever, that this action terminates the ef- 
forts of branch banks to break by legis- 
lation the de novo regulation promul 
gated by the Superintendent of Banks 
as a working gentlemen’s agreement be- 
tween the warring factions in California 
banking circles. If the decision in the 
mandamus suit heard on Sept. 15 is ad- 
verse to the Bank of Italy, it will un- 
doubtedly foster a political program 


whic ill through A. B. 1086 deprive 
the Superintendent of Banks of the power 
to exercise his discretion any longer when 
a sufficient number of citizens petition 
for a branch. 

The alleged philosophy behind A. B. 
1086 is that it vests in the people who 
will do business with any particular bank 
rather than in the arbitrary discretion of 
one man—the Superintendent of Banks— 
the final determination as to when “pub- 
venience and advantage” is best 
and it disregards as immaterial 
and illegal the requirement that the 
branch be in the same locality as the par- 
ent bank. 


lic cor 


served 


German Bond Values Under the Revaluation Law 


By M. ROTHENBERGERY 





HE German revaluation 
law of July 16, 1925, 
does not enable one to 
determine the actual 
value of all paper 
mark issues. It is 
clear only in certain 
points, while in a 
great many others the 
situation with regard 

to the value of certain securities will 
have to be determined individually. The 
value of the securities of the German 
Empire is clearly determined, but it is 
not so plainly shown what the individual 
German States will do. The situation in 
which the holders of industrial pre-war 
bonds find themselves cannot be judged 
accurately. Neither is there anything 
defnite about the revaluation of the pre 
and post war bonds of the cities or of 
the mortgage bank bonds. 

A good many questions are still unde- 
cided, but the German Commissioner, Dr. 
Friedrich, who will arrive in New York 
this week, will certainly be in a position 
to give information and advice where it 
is wanted and needed. It was a very 
happy thought of the German Govern- 
ment to make the exchange of the old 
paper mark bonds into the new bonds of 
the revaluation loan possible in New 
York. It shows that the German Gov- 
ernment is not underestimating the size 
of American holdings. It saves a great 
deal of trouble and expense to the Amer- 
ican holders, and should help create a 
market for the new securities. The re- 
valuation law states that old holders are 
entitled to a premium, but the chances 
for American bond holders are very 
slight. The proof asked for consists of 
the old contracts, old records, and, last 
but not least, the requirement that the 
numbers now in the hands of the bond- 
holders are the same numbers which were 
originally acquired. 


Old and New Holders 


In the treatment of creditors by Ger- 
many, a distinction has been made be- 
tween old and new holders. Old holders 
are investors who have either subscribed 
originally to the different issues or who 
have acquired their bonds prior to July 
1, 1920. These holders, however, must 
prove to the satisfaction of the repre- 
sentatives of the German Government 
that they have continued to own their 
bonds without interruption up to the time 
of the exchange. New holders are those 
who have purchased their bonds after 
July 1, 1920. 

No distinction is made between the 
bondholders in Germany and those in 
other countries, or between bonds issued 
prior to the war or during the war. Nor 
does the citizenship of the owner make 
any difference. The German Govern- 
ment has repudiated two of its debts: 
First, the forced loan of 1922—and the 
reason given for not revalorizing this 
loan was that the certificates were given 
practically as a receipt for a tax levy. 
Second, the non-interest-bearing Treas- 
ury bills, for the reason that only a small 
part of this loan was held by private in- 
vestors and the amount remaining in cir- 
culation was considered negligible. 

The Government will repay its credi- 
tors by the substitution of new gold mark 
bonds—the so-called Abloesungsschuld. 











This loan was not created for the purpose 
of getting new money, but can only be 
issued to redeem the old Government 
bonds. No interest is to be paid on these 
bonds until reparation payments have 
been met in full. The law does not state 
the rate of interest which will be paid 
after all reparation payments have been 
made. The ratio of exchange is 25 
Reichsmarks for’ each 1,000 marks par 
value of the old bonds, or 2% per cent. 
of the old mark face value. Old holders 
who can prove continuous possession of 
their Reichs bonds prior to and uninter- 
ruptedly since July 1, 1920, will receive, 
besides their redemption bonds, a so- 
called redemption drawing certificate of 
the same face value as their redemption 
loan bond. For example, in lieu of a 
10,000 mark old bond the old holder re- 
ceives 250 Reichsmark (ten times twen- 
ty-five marks) redemption loan bonds, 
and in addition he receives 250 Reichs- 
mark (ten times twenty-five) redemp- 
tion drawing certificates, which are made 
out to bearer and may be sold separately. 

The right of old holders to receive re- 
demption drawing certificates is limited, 
however, to 12,500 Reichsmarks in full, 
which is the amount of redemption bonds 
given in exchange for 500,000 marks of 
the old bonds. Thereafter a sliding scale 
is provided as shown in the following 
example: 

Paper mark bonds of 4,000,000 marks 
value would result in the issue of 100,- 
000 Reichsmark redemption bonds, which 


is 2% per cent. 
Rights te redemp- 
tion by drawings 


Redengtien Bonds. representing Rm. 


00 in full (A) 12,500 | 
Rm. 25,008 x 1-2 (B) 12,500 | Rm. 
100,000 25,000 x 1-3 (Cc) 8,333 | 42,708 
_ 87,500 x 1-4 (D) 9373 | 
It is seen from the example quoted 


above that an old holder would receive 
for paper marks 4,000,000 of old bonds 
the following: Rm. 100,000 redemption 
bonds and Rm. 42,708 rights. 

When the rights to drawings have ma- 
tured through being called, the fivefold 
increase in repayment is invoked, and the 
holder of Rm. 42,708 redemption bonds 
will receive five times this amount, or 
Rm. 213,540 plus interest at 4% per cent. 
of this amount, and besides the face value 
of the Rm. 57,292 remaining, for which 
no interest is provided. Were there no 
limit to the amount in rights to drawings 
which an older holder could receive, the 
fivefold rate of redemption would actu- 
ally represent Rm. 500,000 plus interest. 


Redemption Drawing Certficates 


Redemption drawing certificates will 
be repaid within thirty years, beginning 
Jan. 1, 1926, by yearly drawings. Drawn 
certificates will be repaid at five times 
their face value, and will receive, in addi- 


tion, 4% per cent. interest beginning 
Jan. 1, 1926, up to the end of the year in 
which the certificate was drawn. The 
drawn certificate must be surrendered 
together with an equal amount of re- 
demption loan in order to receive the 
capital and interest. 

The new holder will receive only 2% per 
cent. redemption loan bonds in lieu of his 
old Government or State bonds. For ex- 
ample, having bought 10,000-mark old 
bonds after July 1, 1920, his 10,000-mark 
bond will be exchanged for 250 Reichs- 
mark (ten times twenty-five) redemp- 
tion loan bond. He will not receive a 
redemption drawing certificate. That is 
the difference between old holders and 
new holders. 

A redemption loan bond of 25 Reichs- 
mark par value will be given in exchange 
for the bonds shown in the accompany- 
ing table. 

Amounts totaling less than 500 marks 
of old bonds will not be exchanged for 
new bonds, but the law provides that 
claims for smaller amounts may be set- 
tled on a cash basis in special cai es. 


State Loans 


State loans will be redeemed, if issued 
prior to Jan. 1, 1919, in the same man- 
ner as the old Government loan, which 
is by exchanging 1,000 marks of the old 
loan for 25 marks of the new redemption 
loan. On bonds issued after Jan. 1, 1919, 
the exchange rate of the date of issue of 
the bond will be the basis recognized by 
the valorization law. (The exchange 
rates since 1918 are shown in the chart 
below.) 

Old holders are entitled to a loan re- 
demption certificate which entitles them 
to the repayment of five times the origi- 
nal amount of the redemption drawing 
certificate, also to 4% per cent. interest 
beginning Jan. 1, 1916, to the end of the 
year in which the redemption drawing 
certificate was drawn. The interest is 
not payable until the certificates are pre- 
sented for payment. Redemption draw- 
ing certificates will be issued for the full 
amount of loan redemption bonds given 
in exchange for old bonds and there is 
no cutting down on large amounts, as is 
the case in Government bonds. 

New holders are entitled to at least 2'2 
per cent. in redemption loan bonds, but 
will not receive redemption drawing cer- 
tificates. An important paragraph in the 
law leaves it to the different State Gov- 
ernments as to the time and the way in 
which they will redeem the bonds in the 
hands of the new holders. The law par- 
ticularly states that in case the redemp- 
tion bonds are redeemed by drawing they 
must be redeemed at least for the full 
amount of the bond. This is very im- 
portant, as it shows that the Government 





1,000 marks 

1,500 marks 
16,700,000 marks 
50,006,000,000 marks 
1,000 marks 





RATE OF GERMAN GOVERNMENT BOND EXCHANGE 


German Government 3, 3%, 4 and 5 per cent. loan. 
Premium loan (Sparpraemienanleihe) 

Treasury notes 8/15—19238 Series K 

Treasury notes 8/15—1924 Series K 


State loans issued for the purchase of railroad or other 
utilities which became the obligations of the Federal 
Government when such utilities were federalized. 








the States to pay more to 


leaves it to 
the new holders if they see fit. 
City and Communal Loans 

The holders of the old city and com- 
munal loans are also entitled to receive 
new redemption bonds for at least 2% 
per cent., but no limit has been placed 
as to the amount which the cities 
may y in redeeming their bonds. A 
trustee appointed by the Government 
will determine on how high a per- 


centage basis the cities are in a financial 
condition to redeem their loans. This 
financial position is to be determined for 
each city individually. The law provides 
that old holders are subject to the same 
rules as Government bonds, with the sin- 
gle exception that 5 per cent, interest will 
be paid instead of 4% per cent. and that 
the redemption drawing certificates must 
be repaid in twenty years instead of 
thirty years. The new holder is entitled 
to at least 2% per cent. in new redemp- 
tion bonds, just like Government bonds. 


industrial Loans and Debentures 


These are revalued at 15 per cent. of 
the gold value of the mark bonds at the 
See table showing gold 


time of issue. 
values below. 

Old holders are entitled to an extra 10 
per cent. If the debtor corporation, how- 
ever, can prove that its financial condi- 


tion does not allow this revalorization 
rate a reduced rate may be granted by 
the Valorization Committee if the cor- 
poration files its protest prior to April 
1, 1926. Interest must be paid on the 
new gold value as follows: 

1.2% from Jan. 1, 1925, to June 30, 1925. 


2% % from July 1, 1925, to Dec. 31, 1925. 
3% from Jan. 1, 1926, to Dec. 31, 1927. 
5% from Jan. 1, 1928, to maturity. 


The repayment of the 15 per cent. re- 
valued bonds cannot be demanded prior 
to Jan 1932, while the extra 10 per 
cent. given to old holders will- represent 
an interest in the profits of the corpora- 
tion and repayment will not be de- 
manded until Jan. 1, 1940. 

Mortgage Bank Bonds 

There is no rate stipulated at which 
mortgage bank bonds are to be repaid, 
but the money received by the mortgage 
banks through repayments to them of 
mortgages are to be used as a pool reval- 
uation fund in which all bond holders will 
share equally in proportion to their hold- 
ings deduction of expenses. As 
mortgages are being repaid at 25 per 
cent. of their gold value, and the old 
mortgage bank law caused all mortgage 
bank issues to be secured by mortgages 
registered under State control, there is a 
way to estimate a possible value of pre- 
war mortgage bank bonds. The revalua- 
tion fund is estimated by German bank- 
ers to be varying between 12 and 20 per 
cent. of the amount of bonds to be re- 
valued, depending upon the financial po- 
sition of the respective mortgage banks. 

The German mortgage banks have an- 
nounced recently that owing to the tre- 
mendous amount of clerical work con- 
nected with the revaluation of old mort- 
gages no actual estimate can be made 
until about the middle of 1926. First, 
while the mortgage banks will receive 25 
per cent. in the new gold marks for their 


aiter 
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Outstanding Features in the Commodities 


ENERAL—That interesting index of 

the trend of commodity prices, viz., 

the number of advances in Dun’s 
list of commodity prices compared with 
the number of declines, continued to show 
an excess of advances over declines. This, 
taken with expanding commercial credit, 
strength in the industrial departments 
of the stock market apparently fore- 
shadows higher average commodity 
prices for some time to come. It is note- 
worthy that of the commodities most 
sensitive to the general trend zinc, lead, 
tin and pig iron were higher. Other com- 
modities to show a stronger trend were 
cotton, rubber, jute and burlap. The de- 
clines were chiefly in the foodstuff 
group, due to crop infMences. 


COTTON 


S we approach the heavy marketing 
period of the crop there is a disposi- 
tion on the part of the more impor- 

tant operators to let the weight of hedge 

selling, mostly concentrated in the Jan- 
uary option, test the market position. In 
the trade ideas as to the size of the crop 
are still of a wide range. Some put it as 
low as 13,000,000, while others still stick 
to their original estimates of around 14,- 
000,000 bales. But, as has frequently 
been the case in the past, the succession 
of estimates are not entirely free from 
the influence of prices; in days of 
strength short crop estimates predom- 
inate and vice versa. The Government 
estimates the crop at 13,937,000, which is 
considerably less than expected and car- 
ries somewhat bearish implications. 

European interests are apparently 
more consistently bearish than our own. 
Bearing in mind the large acreage, they 
are not so easily swayed by the gloomy 
outlook on the crop taken here. But Liv- 
erpool quotations during the period of 
the making of the crop have considerably 
less significance than they have after it 
is harvested. 

The Indian cotton crop promises to be 
of record size, owing to unusually favor- 
able rainfall, the season’s precipitation 
up to the end of August amounting to 46 
inches, against 35 last year. 

The world outside of the United States 
continues to make progress in raising 
cotton. Russia is reported to have raised 
a crop of 666,000 bales, equivalent to 
189,000 tons of ginned cotton, the latter 
comparing with 240,000 tons as a pre- 
war average. Only a few years ago the 
Russian cotton-raising industry was con- 
sidered extinct. 


Range of Cotton Future Prices—Week 
Ended Saturday, Sept. 19, 1925. 
Last Week Net 


Hi Low. Closing. Ch'ge. 
October ... et 23.77 24.26 + .53 


December . . 25.12 24.12 24.58 + .O 
January ...24.40 23.40 23.93 m1) 
March .....24.68 23.75 24.20 47 
BT wsicides 25.00 24.33 24.52 + 50 
Same Week 1924. 

High. Low 

ST anu pacinedabuneeche 22.85 21.50 
December ........ ‘susie cae 21.17 
January inwntns tenn giceeee 21.20 
SED G6.eccodhsecuscecccucns 22.04 21.50 
2a - 22.87 21.72 


RUBBER 


E stronger trend in the rubber mar- 
ket which asserted itself last week 
has been maintained. Rubber stocks 
in London .as of Sept. 19 were reported 
at 5,225 tons, which was 464 tons less 
than in the previous week. Thus over 
two-thirds of the previous week’s in- 
crease was done away with. Apparently 
buying in London is larger than had been 
generally expected. The trade believed 
that London, which has seen its business 
dwindle on account of the extreme 
paucity of stocks and due to the East’s 
selling directly to the world, was anxious 
to build up supplies and develop a freer 
and broader market than it is possible 
under the conditions of very small sup- 
plies. 
Malay shipped 27,830 tons in August, 
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Wholesale Commodity Prices, Saturday, Sept. 19, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week Week. Week, 1924. 
Adirondack spruce, 2x4................... 1,000 ft $39.35 $39.00 $45.00 
IE a os wr ca Scag diana bead ae Bu. 1.65 1.62% 1.46% 
EE RE a at Bu 1.09% 1.16% 1.36 
Ge Er Bu 94% 99% 1.14 
NS ON a ne aw ou a bind aaa u 49 419% 59 
Flour, standard Spring patents............. Bbl 8.15@8.50 8.25@8.50 7.50 
I 6st nina a's an ian genin ae'ad aaa 100 Lb. 21. 23.00 21.00@23.00 21.00 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 9061 30 1.50@1.60 1.15 
Ng Ng” liegageipaseerap apse kamera oe bi Lh. .20% .21% 17% 
Coke, furn. Ere PRC ar ed Ton 3.40 3.40 3.00 
SE SEE: Sccneccascansseedecaeeaaneeeee Lb -14% 14% 13% 
ED x06 ae seen ced widunaudenaded cen Lb 0025 9 08 
Cotton, mid. uptand 99066000ds 2000 bnekaonaes Lo 2445 -2425 2780 
a” ap penile tiene sheets AY ec Gal 17 17 -18 
a ge i lett aa ats pie att 2 Lb 17% 17% 15% 
Iron, basic I 6:66 a nti apakdneuneneaewe Ton 20.50 20.50 - 20.00 
 & e. _ SPS Ton 21.26 20.76 21.76 
Iron, 2X, Phila. iuacaebbnend oud nnteens ae 23.00 23.00 22.25 
Lard, a West .... cn icuacd amnwkadiad 100 Lb. 17.55@17.65 17. mati. 6 14.10 
i 4 AGS ee ere ee Ta Lb. 0950 OR 
ree Bey i ee iintieladatienddnans ioe Lb. eri yy 36 
Petrol, crude ..... 006 bdeaweseseaauenaeeenee 2.05 3.05 2.75 
ED, a tn ecdueivenndinkenedskunenied 100 Lib 41.37% 41.37% 29.75 
Printcloths, 39-inch, 68-72s.... Ya. )§ es 10% 00% @.00% 
~ . “— {Late Contract § 10% ‘ow rots oe 
i 4 u . ‘ ? 
Printcloths, 38%-inch, 64-608... Yd. ) Late Contract § 00% “0914 08%@.08%4 
Rubber, Pl., 1st Latex, spots................. . 6 92 .28% 
Rubber, rib-smoked sheets, spots... ot 0 .28 
Silk, Canton King Seng. gr. 14-16. . 6.1¢ .20 6.20@6.30 6.10 
Gee, Sapam, Beek, Me. bu ccsecccesce. 6 824%, 6.70@6.75 5.95 
Ce: cdccn ack anesbtne wah ageekenie OTT5 .OT70 0615 
PED 6c cdascoddacadedopatnensend -0570 .0570 O74 
cA chnanitiabanatv<adeenekenaedecuinge cane b 58% 57% 48 
EE decider sai ednamsandnwad aed aad 100 Lb. 5.50 5.50 5.50 
Steat ‘billets, esas 4ennteesdnssosacdbenione Ton 35.00 35.00 36.00 
Wool, O., fine unwashed delaine, Boston. ...Lb. 34 4 oO 
Wool, O., half-blood unwashed comb, Boston.Lb. 52 52 59 
Yellow pine timbers, long leaf, rough, 6 ft 
DE dindewskuagsdgdesduwgewa 20 ft. and under 56.00 56.00 48.50 
Zinc, East St. Louis delivery.................. Lb 7.75 7.70 6.25 
_ . 








of which 7,300 went to the United King- 
dom and 17,430 to the United States. 
London imports are running on a larger 
scale than heretofore, but this is due to 
a large extent to the efforts on the 
part of London to attract consignments 
and increase its turnover. 

Reports from Europe indicate that 
rubber goods manufacturing companies 
are in a position similar to our compa- 
nies. Business is brisk, volume large and 
profits satisfactory. The danger of over- 
manufacturing is present there, as here, 
but is greatly minimized by the scarcity 
of the raw material. 


SUGAR 


UGAR has continued to yield ground 

in a gradual but persistent fashion. 

Nothing of importance transpired to 
make the situation any worse at present 
than it has been for some time. But all 
along the market has found support from 
quarters that have taken a favorable 
view on the commodity, merely because 
sugar was cheap, without ever explaining 
why it should go higher just now. These 
disappointed bulls are reluctantly liq- 
uidating, and this in itself may some day 
strengthen the position of the commodity. 
It is not good for a weak commodity to 
be supported by “platonic friends.” They 
cause only temporary changes in demand 
and delay and interfere with the proc- 
esses of adjustment of price to output 
and effective demand, since they buy and 
sell and do not consume or build up 
stock. The trouble with our sugar mar- 
ket for a long time has been the fact 
that it had too many platonic bulls and 
very few “cruel” bears. A good bear 
following at the proper time is just as 
important a part of the organized ma- 
chinery of a market as bulls. It is true 
we had the European bears—of the more 
gentle kind—not bears that sell short, 
but who defer purchases, and last week 
also chief support was reported from 
those quarters, not enough, however, to 
stem the decline. 

Large Cuban stocks continue to over- 
hang the market, and prospective sup- 
plies of both beet and cane promise to 
be as plentiful or more so than last year. 
Cuban weather conditions continue good 
and European estimates are climbing up. 
Here also Russia is talked of with a 
prospective crop of 820,000 tons. 


Range of Sugar Future Prices—Week 


_ a — 
Ended Saturday, Sept. 19, 1925. 

Closing 

High. Low. Sept. 18. 

September ............ 2.51 2.35 2.36 
RS aera sai 2.37 
Deowwmber ......0%.0e 2.54 2.37 *2.41° 
eer 2.35 #2 36 
RD <cdveeueacncees 2.53 2.39 2.40 
DED tinecsneunanecens 2.49 2.48 2.44 
CE Baca 4, ne cubation 2.61 2.48 *2.49 
BEE den sie cach aan 2.70 2.57 2.57 
September... cc cccccs 2.75 2.65 2.67 

*Nominal. 

HE bulls have waged a _ heroic 


struggle and have met the extremely 

bearish news coming from every 
quarter of the globe with heavy buying, 
being helped by a strong technical posi- 
tion. The market was extremely nervous, 
with conflicting trends. 

The premium of Kansas wheat over 
Chicago has all along been suggestive of 
a situation in our wheat market that has 
not been witnessed for a long time, if 
ever. But few believe that the premium 


‘will hold, in spite of the failure of the 


Kansas crop. 

Some intermarket arbitrage is going 
on, and in the domestic field the impor- 
tant question is whether the farmer will 
market his wheat sparingly or if a break 
comes sell out at the bottom, as is not 
infrequently the case. 

In the international sphere the situa- 
tion, according to all indication, contin- 
ues bearish. Broomhall estimates the 
European crop at 250,000,00 bushels 
above last year. Winnipeg was at one 
time over 20 cents below Chicago, regis- 
tering a larger decline than Chicago, and 
for a grade of wheat which is consider- 
ably superior to the Chicago contract. 
Some smuggling over the border is re- 
ported. The high premium on wheat of 
the Canadian variety may soon make 
possible imports from Canada. 





Whether or not Russia is supplying 


the id with large quantities of wheat 
she ertainly feeding the world’s mar- 
ket ith large doses of bear medicine, 
“Russia is selling,” being the big bug- 
a-pdoo, 


Range of Grain Future Prices—Week 
Ended Saturday, Sept. 19, 1925. 


WHEAT 
Last Week. Same Week 1924. 
High. Low. High. Low. 
Septem 1.583, 1.48 1.30 1.26%, 
Decenit 1. 52a 1.47% 1.34% 1.31% 
May 1A 1. hq 1.41 1.37% 
CORN 
Last Week. Same week 1924. 
High Low. High. low. 
Septecit« {Miles SS 1.19% 1.13% 
De« > NA SOG 1.14% 1.057% 
Mie RNA, S46 «1.15% 1.06% 
OATS 
Last Week. Same week 1924. 
High Low. High. Low. 
Septemb 39% 87% 44, AT 
December 421. 40% 35 515% 
May 46h AH% 57%, Saw 
RYE. 
Last Week. Same week 1924. 
High Low. High Low. 
September SN m3 1.03% 97% 
December 93% 8714 1.05% 1.00% 
May 8 42% 1.11% 1.05% 


COFFEE 


RAZILIAN exchange, which again 
moved into new high grounds and 
in a broader fashion, dominates the 

coffee situation. The Brazilian coffee 
interests view the improvement in ex- 
change as a shrewd method used by the 
world to get even with them. They real- 
ize that the world buyers of coffee have 
been paying in gold prices all the time, 
and whether a given gold price—say 20 
cents represents more milreis or less— 
is perfectly immaterial to them. But 
the coffee planters argue, although the 
world (meaning chiefly the United 
States) is paying the same price in gold, 
the world at the same time is pleased 
that the same gold prices bring less mil- 
reis to the coffee planter, and conse- 
quently less profit, since his expenses, 
counted in milreis, have little changed. 

This, however, is of secondary impor- 
tance. Farmers’ feelings do not make 
prices, even in Brazil, whose Government 
is more susceptible to farmer economics 
and superstitions than elsewhere. In 
connection with Brazilian Government 
policies it has been reported that the 
valorization scheme is to undergo some 
changes. The Brazilian Government is 
to spend a large amount of money on 
advertising coffee and thus stimulate de- 
mand. But a distribution policy guided 
by considerations of production and con- 
sumption, such as the Sao Paulo Coffee 
Institute is promising, if it is free from 
bias, is altogether unnecessary; and if it 
will not be so, then the changes are not 
worth their name. Estimates of the crop, 
more or less premature, place the Santos 
crop at only a little over oe bags 
and the Colombian crop at 1,700,000 
bags. The tone of the market continues 
strong, but whether or not the expecta- 
tion of a small crop in Brazil is borne 
out by facts or hopes and wishes is as 
yet difficult to say. 


Range of Coffee Future Prices—Week 


Ended Saturday, Sept. 19, 1925. 

Stich , guloeing 

igh. sow. Sept. 18. 

September ............20.19 19.25 * 30.00 
Rea SS *19.07 
December ..........0¢ 8.25 17.25 18.00 
send aden oaae 16.70 16.70 *17.25 
IS 15.55 16.20 
Serr 14.65 415.30 
| Aer 15.00 14.00 14.60 

“Nominal. _tTrading. 
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German Bond Values 


s Comparative Analysis of Treasury Fiscal Operation the Basis of Daily T 
Under the Revaluation P 7 4 P ua 


Statements of Sept. 12 and Sept. 19, 1925 




















> A eee lente 











F Fiscal Fiscal Corresponding EXPENDITURES 
aw RECEIPTS Year .~ Year 1926 Period Fis- (Ordinary) : aC a Fiscal Corresponding 
(Ordinary): (to Sept. 12). (to Sept. 19). cal Year 1925. (Ch s and war- Yea y2¢ Year 1926 Period Fis- 
Continued from Page 375 o— eee eo betes $114, 133, 513. 93 $127,301,256.56 $122,200,987.39 oer Bites afte ser ma F t ast oe 
See en ESE Inc. and profits tax. 97,766,388.06  360,918,963.25  308,770,832.54 | Interest on public debt 25,697,322. RO! 725, 341.95 113,671.676.39 
; ; Misc. internal rev... 208,803,250.10  226,798,286.99  194,933,035.00 | Refunds of receipts 
old mortgages they will not receive this Miscellaneous receipts : Customs ..... 5, 206.026.61 5,007 ,035.57 4,281,011.54 
‘ thei tstandi Proceeds Gov.-owned Internal revenue. 4,099, 308.63 40), 652,292.29 35, 972,834.41 
—— —— al] their outstanding securities — Foreign Postal deficiency. , 00 27, 900,000.00 
old mortgage bonds, as some of the mort- ations— Panama Canal.. 2,451, 755.3 2,647, 586.64 1,859, 483.22 
gage ica ‘ Principal ........ 146,742.75 146,742.75 141,938.90 | Operations in special m7 ’ 
gages serving as security for the bonds Interest ......... 10,232,361.94 10,232,361.94  10,234,401.44 accounts : 
had already been repaid in depreciated gen securities 9.016, 308.86 19-203-218.55 20,248.660.15 Railroads ...... 2,103, 360.40 2,096,570.61 3, 292,684.97 
mark currency peler to June 15, 198% | ‘tres tend  socsigis ecu ee | Shipping Board... S2ihersa1 — Kaghorbse Wise ores 
Second, only 10 per cent. of the mort- (reappropriated for _ i. Alien property funds 1, 446,900.88 2,178, 709.62 2, 307,091.97 
ga repaid under protest (unter re- pinvestment) SP ean: 7,291,191.77 7,701,801.32 5,641,481. 27 Adjusted ervice cer- 
ZEs a oceeds sur- tificat SS? 53,026.40 25 . 
serve) will be paid into the revaluation phius sro rty go 3,584, 127.50 3,585,218.92 aseaiines | seamees ot inne 125,849.91 
. . . a al tolls funds: 
fund, while the remainder is reserved for | &. .............. 4,338, 202.73 4,721,716.64 5,121,721.33 Govt. Life Insurance 060.450.007.471. 125. 5,523.570.07 
the mortgage banks. Third, the mort- Receipts | from mis- Civil Serv.Retirement 13,594,495.51 5 504, 495.51 12,283,909.77 
. sources t. of Col. hers 
gage banks may retain up to 10 per cent. oredited direct to ane". , 5,015.75 35,015.75 23,519.48 
for administrative expenses. Fourth, a appropriations .... _ 4,612,076.93 5,172,886.68 5,773, 740.42 Foreign Serv, Retire- nee : 
reduction in the revaluation rate will Other miscellaneous.. 28,525,378.01 30,550,682.76 36,054,510.36 gment é 126.039.95 134,540.89 60,983.72 
P Cc t t 195,726.02 5,660.57 q 72 
have to be given to a great number of Total ordinary. ..$498,250,297.86 $796,387,080.42 $728, 150,693.87 en. R.R. Contingen pt fern 
mortgagees for reasons of equity. No — 7 Da Total ordinary.. .$515,498,104.25 $633,828,652.67 $614,476,920.93 
date has been determined as to when in- pendit ures charg ge- 
* able against ordina 
pen el vg pg ae er Pes ann gE total Betts iii 
paid an e date xcess of to expen- 
final percentage rate of revaluation is ditures _ chargeable 
" against ordina re- 
announced. Then the same interest rates ceipts over ordinary 
as stated above under industrial bonds Pr nge te eececee yi 254, — 39 ; eee = eoes 5,124,112.26 
. * ublic debt retirements chargeable against ordina receipts: 
will have to be paid. Sinking fund ...................:.-. ed ri $46,000  — $47,100,000.00  $118,374,000.00 
. Purchases from foreign repayments ; 208,600.00 
Gold Basis of (Paper) Bonds Received for estate taxes..............00.s0005 $7,550.00 
= ce gy i op from franchise tax receipts (Federal Reserve and Federal! inter- 
. : ec RDA S.cdeeesne cd thebsep eet ns chs ah entsine sé eebenteses SO cbe604K08 da nc a 152,200.00 
a — a —— NE MG MS vs cokiniein sis bins cn clanags dasa eremwnenseaaaikerdeesekee's sue »” 11,700. 15,535.20 
a mark depreciation chart which is need —mmeneetete _ snnowee ; 
to show the exact gold value of each SE AEE es Oe ae ERE Mee TE See Fe UR Ee is ey ey ok en ee 346,006, 200.00 $61, 118, 008.89 $128, 707 885.20 
$561,504, 304.25 $694, 940,352.67 $733,274,806.13 


paper mark bond as of the date of issue, 
and on this chart the individual] holder 
may base the revaluation value of the 
bond. The rate shown, of course, must 
be considered on the revaluation percent- 
age for each bond. The mark value table 
contains an approximate average rate 
as of the first of each month from 1918 
until 1923, when the value changed from 

1,000 marks to a trillion marks; there- 
aes the mark became established at 
23.8 gents per * reichsmark. 


Gold Values of Paper Mark Bonds 














The United States Treasury 








HE financial position 
of the United States 
Government is $106,- 
000,000 better than it 
was a year ago. As 
of Sept. 19, the latest 








expenditures on account of the public 
debt aggregate only $25,000,000, against 
$110,000,000 for this part of September, 
1924. As a result, on Sept. 19 the books 
of the Treasury showed an excess of re- 
ceipts over expenditures for, the month 
of $153,000,000, compared with an ex- 


about $40,000,000 for reduction in-normal 


and excise tax rates. Treasury esti- 
mates for such an application of the 
surplus appear to be predicated upon a 
plan for revising the revenue law so as 


to effect a reduction in the maximum 
surtax from 40 per cent. to 20 per cent. 





1925 





reas ment 7 ; 
1918 1922 Treasury statement, cess of receipts of only $18,000,000 a year But it is a foregone conclusion that 
Mks the books of the Gov- cas 
Per 1,000 Mks. Per 1,080 ; , ago. Congress will demand less specific at- 
Jan. to July. 9200.08 Mi Bigaciias $6.00 ernment for the fiscal F he fi "= Pr ¢ Siehiidegi 
July 0.00 | Feb. ......-- 5.50 - year to date disclose or the fiscal year to date the excess. tention for surtaxes and more generous 
a ie isla ge emp March ...... 4.50 . : of receipts over expenditures of $101,- treatment to the normal tax rates on 
Sept.-Oct 154.00 | April 3.50 a excess of receipts over expenditures 999 99 js quite in line with the esti- the theory of making the next tax cut 
Nov. 136.00] May ....... 3.50 of $101,000,000, in contrast to an excess ot. of a surplus of $373,000,000 for the effective all alon — a 
See asa aes — py ES 335 of expenditures over receipts of $5,000,- full twelve amie Actually a aalen “The boon any pr re of the effect 
J 3 “- 000 f h . - oe 2 : s » ~ fas ys &s ' = - oe 
Pm wan Aus. osenes = outs "panane teeta eee te of $100,000,000 piled up during each of the last tax reduction has made it 
3 ne Sa $122.00 Oct. Mi Sees "50 huge tt eiteiiens an responsible for quarter would enable the Treasury to evident, however, that some of the nu- 
web. ........ samen | Mov. ........ ett of Ge improvement Expenditures show a surplus for the fiscal year 1926 merous proposals for revising the in- 
March ....... 95.00 | Dec. 14 : z of $400,000,000, and it is more than likely come tax law downward must be dis- 
April .. 81.00 1923 so far during the year are ahead of those <egge'- “ ; , ne ; 

Seemes 79.00 2 of & year eae in ordinary disbursements: that this figure will be attained, as the appointed; even assuming that the ex- 
pod —— ae Per 1,000 Mks. ra Po “he athe: pa ee di om thet ub. department’s estimates are always con- pected loss of revenue is to be held to the 
EERE 68.00 | Jan. 1....... $0.12 : ; “" P servative. probable limits of the surplus for 1926 of 
i ania eae oe i “er : lic debt this year have helped to hold : Cann Onn | ; 
ae. 45.00] March ...... 05 the total outlay d . It is ee however, whether _ _ ),000,000. On the basis of the ef- 
ee 40.00 | April ........ 5 ; reasury will advocate a tax cut at the ect of the last tax cut upon present re- 
ee eeeneses yg sc lgebacde “i Income Tax Receipts Larger next session of Congress which would ab- ceipts Government experts have worked 

ae rN F Per 1,000,000 Mks. The condition of the Treasury’s ‘0rb all of the possible surplus of $400, out the probable loss in revenue under 
~ — a = finances is.thrown into vivid relief by 000,000 for the fiscal year 1926. The some of the principal proposals for fur- 
oor Sa ee July 2....... 650 the results for the month of September indications are that the Treasury is in- ther tax reduction which have been ad- 
ee mtr reers — — _ oeeees —— thus far as compared with the same clining toward proposals for a downward vanced by members of Congress and 
Marck ...... meet Se *------- revision of the income tax rates which others 
Aug. 6......... .40 month last year. The effects of the ne Pt: 
a pradesh 19-00 Aug. BOs < +0 25 Sept. 15 los tax collections are just Would mean an annual loss of revenue These estimates indicate that reduc- 
, ee 25.00 | Sept. 3....... 08 beginning to show in the daily Treasury of only about $250,000,000. Utilization tion in the surtaxes would cost from 
July .....4.. gallate : of the entire surplus for the purposes of $100,000,000 to $200,000,000; reduction 
p = lala se 22-00 Per 1 Billion Mks statements, and the improvement over a ge ies ’ 
— ... 50.00 ; 000) ~Sté«ear ago is marked. For the month to tax revision would be sailing too close to in the normal taxes would cost about 
eee 16.00  ceneene date tax receipts agggregate $287,000,- the wind for the Treasury’s taste, and $100,000,000; repeal of the estate taxes 
— teeerees 4 o*- weft a= 000, against only $253,000,000 for the would undoubtedly effect a slowing up about $100,000,000; repeal of gift taxes 
pee oe =|) aa : Ss be of the present policy of steady reduction about $7,000,000; repeal of the capital 
1981 N ; 008 corresponding part of September a year ‘ e 
os aa Ov. 1......- . ago. of roe volume of the public debt out- stock tax about $90,000,000 and repeal of 
oe ae Te $14.00 aaa This advance in tax collections brings ety a . eek Geek aan —_ a "SARC — 
Ee 14.00] ov. 5 aici $2.19 the total ordinary receipts up to $388,- Now that the resuits of the September #90U% $200,000, . es ARGENT. 
wan .122) tee] Nov. 20...... "24 000,000 for the month of September to tax ge ogres ag gern pg Sane ———— 
BE sicicbeaiiy 16.00 | Nov. 30...... .24 date, or $42,000,000 more than a year ment has begun the study of tax re 
June Saeed 16.08 aoe te a oe ago. Meanwhile the ordinary expendi- ceipts for the first half of the fiscal Guaranteed 
an... :. Eee eee cents" tures of the Government have been held year 1926, which, in the light of the Oo BONDS 
ase 12.00 down to $210,000,000 during the month, experience of the fiscal year 1925, rather 
Oct. eteassees $.08 which is an improvement of $7,000,000 accurately indicates the effect of the Adair Protected Bonds are issued | 
appa 6.00 over the same period last year; while the — reduction gg ose a by the South’s Oldest Mortgage | 
wo years ago. rom the Treasury vestment House and guaranteed =| 
{ 
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standpoint the application of $250,000,000 
from the expected surplus for this year 
to tax reduction would not allow much 
M br X ] "a A N G O V E R N M E N T latitude for further cuts in the normal 
: tax rates, although Congress naturally 

. will determine how the lessening of the 

Railway Bonds tax burden is to be distributed among 

and the different classes of taxpayers. 

As the Treasury plans are taking 
shape, the department would prefer to 
see Congress plan for a loss in revenue 
of about $100,000,000 from lowering sur- 
tax rates, and a loss of upward of $110,- 
000,000 from the repeal of ‘the estate 
and gift taxes. This would leave only 
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Foreign Securities in American Markets 


STRIAN § stocks and 
+i bonds have been very 
quiet in the New York 
market. The outstand- 
ing feature of the week 
on the Vienna Stock 
Exchange was the 
strength of the City of 
Budapest loans. A ten- 
tative agreement has 
been made, subject to 
ratification by the 
. ™ Hungarian Minister of 
Finance, whereby the City of Budapest 
will pay a part of the interest, which 
ranges from 21% per cent. to 50% per 
cent., for the different loans up to 1925. 
From 1926 to 1930, inclusive, 75 per cent. 
of the face value of the coupon .will be 
paid. From 1931 onwards the service of 
the three loans of 1910, 1911 and 1914 
will be resumed in full. The sinking fund 
service will be suspended until 1934, but 
resumed after this date by extending the 
maturity of the various bonds by twenty 
years. The Swiss Banking Association will 
continue to act as trustee. The agree- 
ment will be guaranteed by the undertak- 
ing of the Budapest Municipality to deposit 
with a Budapest bank the gross receipts 
of the Municipal Electric Gas and Water 
Works. The city obligates itself to see to 
it that the aforementioned gross receipts 
will amount in one calendar year to not 
less than three times the requirements for 
the service of the debt, and to make up any 
deficiency out of other resources. 

This is a noble effort on the part of the 
City of Budapest and shows the earnest 
desire of this municipality to regain its 
former high-class credit, in sharp contrast 
with the attitude of the German cities. 

The recent fair held in Vienna, which 
was inaugurated by the one held in 1921, 
has proven a great success. Many thou- 
sands of visitors from all over the world 
have strolled through the large halls, led 
not only by curiosity, but by the feeling 
that products unequaled by their own 
countries could be seen and bought there. 
The result has given new impetus and 
fresh courage to the Austrian people. But 
this is only one item in the progress of 
the recovery of Austrian trade and in- 
dustry. Long strides have been made in 
the electrification of the railways. Some 
lines are already working and many more 
are under construction. The way to nor- 
malcy is long and thorny, but the country 
has the will to pull through and will un- 
doubtedly succeed. The money market is 
showing some relief. In the early part of 
September the bank rate was reduced to 
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LISTED FOREIGN BOND SALES 


Week Ended Sept. 19, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended Sept. 19, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


NS OSI re er re 


a a ace Ra ac etl 
10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock 

Exchange N. ¥. Curb 
eo $16,734,000 $1,879,000 
ahs aerated 13,197,000 1,672,000 
kt ee 305,379,400 46,308,000 
ond wea 10,846,500 688,000 
Pree 393,750,800 34,945,300 

High Low 

ere. 103.12 102.87 


Last Week. Previous Week. Year to Date. Same Week 1924. 

British cons. 2%4.. 554%@ 55% 55%@55% 58%@ 55% 57%@ 57% 
ER on oc cas oe 102 @101% 101%@1015% 102%@ 99%, 102%@102 
British 4%s...... 964%4@ 96%  96%@ 96 975%4@ 93% 97% 
French rentes (in 

Paris) .......... 47.80@46.20 48.10@47.60 57.75@42.55 53.65@52.75 
French W. L. (in 

Se .. 59.00@57.50 59.95@59.30 61.00@52.95  66.50@66.25 








) per cent., thus being now below the 
official money rates of Poland and most of 
the Balkan countries. A further reduc- 
tion in the money rate will unquestionably 
result in drawing the attention of investors 
to some of the high-class industrial under- 
takings which at present are selling con- 
siderably below their intrinsic value. As 
long as investors can get big money rates 
for .money deposited with banks they have 
no need to have recourse to investment in 
stocks. The future of Austria depends en- 
tirely on its own efforts. The complete 
recovery of the stock market can only 
be brought about by the complete recov- 
ery in fundamental economic conditions. 
The Foreign Trade Service of the Vienna 
Chamber of Commerce cables as follows: 
Negotiations for the conclusion of supple- 
mental trade agreements with Germany are 
to be started now. Commercial treaty ne- 
gotiations with Hungary are progressing 
and negotiations with Switzerland will be 
resumed shortly, while those with Poland 
are scheduled for the beginning of October. 
This indicates the great effort displayed 
by Austria to improve its foreign trade 
position by individual efforts pending the 
expert’s report being taken into- considera- 
tion by the League of Nations. According 
to detailed estimates for 1926, published 
on Sept. 22, revenue is expected to exceed 
current expenditure by 35,600,000 schil- 
lings. The respective figures for 1925 
show a surplus of only 20,400,000 schil- 
lings, according to the budget. The budget 
for 1926 includes, however, among expen- 
ditures the disbursement of 120,900,000 
schillings for productive developments. 
Including capital expenditure, the def- 
icil, therefore, is 85,300,000 schillings. The 
budget for 1926 corresponds, with slight 
variations, to the schedule of the League 
of Nations laid down one year ago. 
Reports from industrial and commercial 
quarters indicate that productive activity 
has not decreased, as is usual this time of 
the year, but rather the reverse, and the 
labor situation is not, contrary to expec- 
tations, worse than at the best period of 
the current year. The situation on the 
Stock Exchange on the whole is unchanged. 


Germany 

Reports from Germany continue to show 
confidence. Relations with her neighbors 
are friendlier. Many lines of industry are 
showing improvement, and the steady Gov- 
ernment, headed by President von Hinden- 
burg, make the trade outlook more hope- 
ful. The country is fully aware of the 
heavy reparation burden, but the people 
are willing to do their utmost for the ful- 
fillment of her obligations. Many countries 
are offering their help in giving large 
credits, and with the improvement in the 
money situation, trade and industry will, 
once more, work freely. Large crops 
usually !tead the way to prosperity, and 
this year’s harvest will undoubtedly help 
the country to regain its place in the 
world’s commerce. 

A very encouraging sign is the various 
German issues offered on the New 
York market. The State of Bavaria will 
issue $25,000,000 here shortly and on 
Wednesday, the 23d, a bond issue for 
$2,500,000 fur the Electric Power Corpora- 
tion was offered to the American investor. 
There is also a loan offered by the Baden 
Giro Zentrale to a London banking up. 
It is understood that this loan of $7,500.- 
000 is to be divided between the New 
York and the London market. The loan 
has not been completed, as the English 
banks make it a condition that all the cities 
of the State of Baden which are getting 
this money are individually liable for the 
entire amount. It is reported that the 


interest rate offered is 7 per cent. The 
loan is reported to be for twenty-five years, 
and the cities have the right to call the 
loan from 1930 on. 


The rate at which 


this loan is offered to the bankers is under- 
stood to be 8 per cent. net, to the cities. 
The city of Kassel is looking for a loan 
of about $2,000,000 in the New York mar- 
ket. This loan is to be used for the ex- 
tension of the city-owned electric, gas and 
water works and for other public works. 

The importance of the fact that money 
must be loaned to Germany cannot be un- 
derestimated. Germany will be absolutely 
unable to carry'out the payments in ac- 
cordance with the Dawes plan unless a 
great deal of new money is sent into Ger- 
many. 

The total result of the placing on a eold 
basis of the stocks of the different German 
corporations has been, so far, as follows: 
911 corporations have cut down their paper 
mark capital on an average ratio of 8.3 to 
1 in gold. The interesting fact is that today 
the capital, however, is still 10 per cent. 
higher than it was before the war. The 
comparative figures for the different 
branches of business and industry are as 


follows: 
Capital Before the 


War Reduced to 


No. of Corp. Gold Capital. 
ER er 58 28:1 
Steamship corporations 12 22:1 
Insurance companies. 43 36:3 
| ree 38 ) we & | 
Chemica! industry.... 67 1: 2.4 
Metal machinery.... . 224 eee 


These figures show that the severest cut 
in capital has been made by the banks, 
while industries in general have raised 
their capital in comparison with pre-war 
years. The largest capital increase is 
shown by the chemical industries. 

The result of the census of the popula- 
tion of Germany as of June 16, 1925, 
shows an increase of approximately 3,500, - 
000 inhabitants. 

The market in German stocks has been 
quiet, with very few changes. German 
Government, city and state bonds are 
slightly easier. owing to the revaluation 
plan which is getting to be generally 
known in this country. There has been 
some selling for American account abroad. 





State of Bremen Loan 

A syndicate, headed by the Guaranty 
Company of New York and Dillon, Read & 
Co., has sold in the New York market $10,- 
000,000 State of Bremen, Germany, ten- 
year 7 per cent. external loan gold bonds, 
maturing Sept. 1, 1935, at 94% and inter- 
est, to yield over 7.75 per cent. 

Qf this offering $1,500,000 was with- 
drawn for simultaneous issue in Holland by 
Messrs. R. Mees & Zoonen, Rotterdam; 
Nederlandsche Handel-Maatschappij, Men- 
delssohn & Co. and Pierson & Co., Amster- 
dam, and $1,000,000 was withdrawn for 
Switzerland by Credit Suisse and associates. 
Associated with the Guaranty Company of 
New York and Dillon, Read & Co. were the 
Berliner Handelsgeselischaft, Berlin; the J. 
F. Schrooder Bank, Bremen, and M. M. 
Warburg & Co., Hamburg. The proceeds 
of the loan are to be used for port improve- 
ments and other public works and for re- 
payment of $5,000,000 one-year notes due 
Dec. 1, 1 ‘ 

The bonds are not redeemable before ma- 
turity, but a market purchase fund of 5 
per cent. per annum of the amount of 
bonds presently to be issued is to be pay- 
able semi-annually commencing March 1, 
1926, to be applied to the purchase of bonds 
at not exceeding 100 per cent. and accrued 
interest, the unused funds to revert to the 
State. 


Electric Power Corporation Offering 

Harris, Forbes & Co., Lee, Higginson & 
Co. and Brown Bros. & Co. have pur- 
chased an additional $2,500,000 first mort- 
gage sinking fund gold bonds, series due 


1950, of the Eiectric Power Corporation, 
Germany, which are offered at 87 and in- 
terest, to yield more than 7.67 per cent. 
The bonds are guaranteed as to principal, 
interest and sinking fund by the United 
Industrial Corporation (Viag), which owns 
the entire capital stock; the entire stock of 
Viag, in turn, is owned by the German 
Government. 

The Electric Power Corporation is the 
largest producer of electric power in Eu- 
rope; it supplies current, entirely at whole- 
sale, within a territory having more than 
16,000,000 population or approximately 
one-quarter the entire population of Ger- 
many. This territory constitutes prac- 
tically all of the highly industrialized sec- 
tion of Central Germany and is particular- 
ly rich in mineral deposits. The agricul- 
tural portions of the territory are among 
the most valuable in Germany. 

The company has three large steam 
plants with an installed capacity of 312,- 
000 kilowatts, which is to be increased 
by 70,000 kilowatts, now being installed. 
These plants, seventy-five miles south of 
Berlin, are adjacent to extensive lignite 
coal fields owned by the company and esti- 
mated to be capable of furnishing its en- 
tire supply for more than fifty years. 

The authorized issue of bonds is $25,- 
000,000, of which $5,000,000 were sold here 
last Spring by the same banking houses 
at 87. A sinking fund beginning 1930 is 
calculated to retire one-half of the present 
series by maturity. 

Net earnings after current maintenance 
expenditures and taxes but before depreci- 
ation for the twelve months ended June 
30 were $3,525,045, or more than seven 
times the annual interest requirements on 
the first mortgage bonds, including this 
issue. 


$25,000,000 Free State of Bavaria Bonds 

Several foreign loans being negotiated by 
American bankers are expected to be of- 
fered for public subscription. soon. The 
largest is a $25,000,000 bond issue of the 
Free State of Bavaria, which will be of- 
fered about Oct. 1 by a syndicate headed 
by the Equitable Trust Company. It is 
understood that the interest rate will be 
7 per cent., but the price and maturity of 
the bonds have not yet been disclosed 


Exchange of Old German Government 
Bonds 


The establishment of an office in New 
York City for the exchange of old Govern- 
ment mark loans of Germany for new re- 
demption loan bonds will be undertaken 
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soon after Sept. 25, on which date is ex- 


point more in keeping with the general 
tightening controi 


as the bond- 


by the Mexican Government, 
complaint 


holders may have serious 


markets should be deferred 
the principal reason being 


the domestic 
for the present, 





pected the arrival in the United States of cost of transportation, 
Dr. Friedrichs, Government Counselor in over the management and completely aboi- against the bankers if it should be known the $15,000,000 a year in interest now be- 
the Ministry of Finance. ishing graft in the shape of passes. It is afterward that the continued suspension of ing sent abroad on Japanese obligations. 
oa Ae calculated that on this basis the railways the service of the debt is entirely due to It is understood, however, that an excep- 
z should not only earn operating expenses the uncompromising position taken by the tion will be made in the case of a new 
City of Oslo Loan and fixed charges, but should show a sub- fatter. loan to the City of Tokio, which is ex- 
L. F. Rothschild & Co., and A. Iselin & stantial profit for the various classes of Rumors have it that the bankers are Pected to borrow from $25,000,000 to $5v,- 
Co. have sold in the New York market preferred and common shares. Only in standing pat, and will insist upon the ful- 900,000 in New York this Fall. 
10,000,000 kr. City of Oslo 25-year 5% per case these measures should prove futile fijjment of the De la Huerta-Lamort $$$ 
cent. sinking fund bonds at 95% to yield and if it should be proven beyond a doubt agreement to the letter. Other rumors A —— + 
5.80 per cent. at the current rate of ex- that the railways are unable to earn the pretend that a distinct weakening of the é mien eA epuniie 
change. fixed charges, will the guarantee of the hankers’ position is to be observed and A syndicate headed by J. P. Morgan & 
— — Government be applied. that the coming negotiations are going to ce @ the National City Bank, New 
Mexico The same method is to be employed in lead to favorable results. The strong ten York, have sold $29,700,000 Argentine Re- 
, regard to the bonds of the Mexican Irri- dency of the bond market rather indicates public 6 per cent. bonds, maturing in 
On the announcement that the Mexican gation Company, the City of Mexico and the latter. 1959, at 96% to yield 6% per cent. This 


Secretary of Finance, Mr. Panie, was on 


the various State bonds included in the 


completes the $150,000,000 financing 
This is the sec- 


issue 
authorized some time ago. 





his way to the United States with full agreement. 

power to negotiate a settlement of the In effect this is an attempt on the part Japan Restricting Foreign Loans ond issue to be floated by the same syn- 
Mexican debt with the committee of inter- of the Mexican Government to force the The policy of the Japanese Government dicate in six months. 

national bankers, considerable activity de- yarious primary debtors under the plan to in virtually prohibiting the import of for- The $150,000,000 was authorized by the 
veloped in all issues of the outstanding live up to their undertaking and, as ex- eign capital by Japanese industries and Argentine Congress for the purpose of re- 
bonds, with heavy buying for Mexican ac- pjained in these columns before, to make other borrowers was described by New funding the floating debt and clearing up 


count, which seems to indicate that inter- 
ested parties in Mexico are confident that 
an arrangement will be arrived at. 


It is rumored that proposals which the 


the Government guarantee a primary 
rather than a secondary one. Of course, 
it can be argued that the Government is 
trying to shirk the payments guaranteed 


York bankers yesterday as closing one of 
the most promising avenues of American 
investment. Japanese industries have been 
expanding at a very rapid rate and Ameri 


the Argentine financial situation in other 
ways 


German Revenues Lower in August 





Mexican Government wishes to make to’ by them, but it has to be considered that ican loans have played an important part 

the bankers are to the effect that the Gov- the Mexican Government has to deal with in this development, particularly in hydro Public revenue collected in Germany 

ernment will do everything in its power very complex conditions, and that it is try- electric and other public utility activities during August amounted to 557,831,300 

to enable the National Railway of Mexico ing to do the best under prevailing cir- Japan, however, has been steadily expand marks, against 692,672,100 marks in July 

to be placed on a profitable basis. This cumstances. It seems unreasonable to ex- ing its home bond market, and the Gov- and 592 033, 900 in August, 1924. Expendi- 
pect that the bankers can completely dis- ernment now believes that capita] require ture in August was 603,794,200, against 


would be achieved by reducing wages (9 


629,771,700 in the previous month 


a reasonable level, increasing rates to a regard a bona fide offer to be made them ments that cannot be taken care of in 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





























GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued MUNICIPAL— Continued 
ARGENTINA: JAPAN: GERMAN ¥—Continued: 
Key. ae 1806-00 ats.) a Key Bid. Offered. | Key Bid. Offerea. 
1 Argentine Rescission 4s (s' ‘ 1 J 7 l , 3- —s ¢ 1914-18 ; 2 , 
¢ Argentine Se, 1900-1045 0-0-0... % W.O. ; Cag PL eee 
AUSTRIA: 26 SND Us GIT cis écccccccosscesecess 72% 74% 3-4 Hamburg 4%s, 1919 (per oaks, 1 000,000) 4 200 
. ° 3-4 H t 919, sma i  & = 5 
3 Austrian 6s, 50-year (per kr. 1,000,000) 8% 10% MEXICO: 4 as ieee te ee ee 
3 Austrian 6% Treas. (kr. 1,000,000). 6S . _——- eed = es £100 and £200... 34% 350 3-4 Munich 8s, 1923 (per mks, 1,000,000)... 10 30 
Peach awwec wanes 2 % “peters Me pane < 4 ‘ 
BELGIUM: ‘ Mexican gold 4s (large), 1945....-.-.. 27% 2g | 374 ao) SS 
1 Belgian Govt. restoration 5s, 1919..... th 30% : Gute 5 a apenR oR 9 me 3-4 Stuttgart 1901-12 (per mks. 1,000)...., 6 9 
4 Belgian Govt. Premium 5s............ 29: 31 4 internal civer & ...............- é 6% HUNGARY 
4 Tetethel MINE GE cccccccsccsacsccocccs. 8 sy | 3 Budapest 4%s, 1914 (stg.) (per £20).... 29 33 
BRAZIL: 4 TACtIIR cc ik ccc chin aonienicces 18 8619 : 
-3-4 Brazilian Govt. 4s, 1889 (sterling).... 51 52 4 3% interest 20-year scrip .............. 9 RAILROAD—BONDS 
3 Brazilian Govt. 4s, 1910 (pounds)...... 49% 50%] 4 Natl. Ry. of Mexico 2-year notes...... 18 22 CUBA 
| 1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). rt 4 Natl. Ry. of Mexicyv 3-year notes...... 28 33 Key Bid. Offered 
26 Brazilian 4s, 1911 ..... Séeerscccsesces 4 NICARAGUA: > Cuba Northern Ry. 6s, 1966 04 
4-26 aa Govt. ge saces as “> pea Sig Hs mn s — a ‘i PO Ry) R Be ecarances 
1 razilian pounds 2 I TA BI ina sicgsadccsasivss ntere . 2 : = . 
} 1 Brazilian Govt. 5s, 1895 (pounds)..... 60% 61% NORWAY: INDUSTRIAL AND MISCELLANEOUS—BONDS 
: 1-3-4 Norway 6s, 1920-1970 (kroner)......... 215 219 CUBA 
Cone: 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)..... 214 «217s |. Key ; : _ Bid. Offered. 
1 Chilean 8s, March 31-Sept. 30 (Chilean 8 «(1m POLAND: 7 Cuba Co. deb. 6s, 1955. ai ‘ 85 90 
Sos cea akseens PEGS SS : 
1 internal, 1921-1941) J. & D. 115 119 3 Poland 6% ext. 1940 (in per cent.)..... rn) CUBCHOSLAY ARIA : . 
’ —a 7 , 3 Poland 5% (per 1,000 zloty)........'.... 55 65 3-4 Royal Ban ohemia 4%8........ 22 4% 
COLOMBIA: RUMANIA: GERMANY 
lombian Govt. 6s ean, 1913-47) - 3-4 A. E. G. pre-w bate 17% 19% 
1 a ~<A et a eeeeete Seeere ee 83 85 3 Rumanian Reconstruction 5s (lei 1,000) 3 4 3-4 A Be. G. 1919 (oer mks. 1,000): Sat ig mg 
5 RUSSIA: 3-4 Badische Anilin, pre-war ‘ 31 ” 
COSTA BICA: 8 4% rentes 1894 (per 1,000 rubles)...... 7 8 Bodie he Anilir 11919 rca aes 12 13 
Se Se I ick 20b4 006 en se6cee « - r, aA 1% yi 
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30—Morgan, Livermore & Co., 71 B’way, N. Y. 


£0—Steelman & Berkins, 20 Bread St., N. ¥. 
Phone Bowling Green 3840. 


Phone Hanover 7500 





— 


1925 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Fuge 378. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 378. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. _* Page 378. 
5—Tobey & Kirk, 25 Broad 8t., N. 
Phone Broad 5160. See Page 380. 
6@—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 380. 
7—Farr & Co., 90 Wall 8St., N. Y. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B'way, N.Y. 
Phorre Hanover 6320. 


' 





9—Marks & Graham, 32 Broadway, N. Y. 
hone Hanover 2420. 
11—Dillon, Bead & Co., 28 Nassau 8t., 
Phone John 3000. 
12—Minton & Wolff, 30 Broad 8t., 
Phone Broad 4377. See hes 377. 
13—Morten Lachenbruch & Co., 42 B’'way, 
N. ¥Y. Phone Hanover 5600. 
14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. Y. 
one Hanover 0880. See Page 382. 
16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 
Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 


N. Y. 





21—Gude, Winmill & Co., " Wall St., N. ¥. 
Phone Hanover 7520 

24—McCann @ Co., 50 Broad 8t., N. ¥. 
Phone Broad 1527. 

nate & Co., 15 Broad 8t., N. Y. 

hone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 

Phone Rector 4866. 


27—-Charles Head & Co. 
Phone Hanover 4954. 


28—McCown & Co., Franklin Trust Bide., 
Phila., Pa. anon Rittenhouse 7700 
Cortlandt 6250 (N. Y.) 


29—C. Lester Horn & ee 60 Broadway, N. Y. 
Phone Hanover 6793. 


52 Broadway, N. Y. 


| 
| 
| 


Si—Seybolt & Seybolt, Inc., 387 ain 8&t., 
Springfield, Mass. Phone Welnus 1736. 


33—Booth, Snyder & Co., 32 Broadway, N. Y¥. 
Phone Hanover 2560. 


35—-Thomsen, Fenn & 56 Pearl &t., 
Hartford, Conn. Phone 2-4141. 
388—A. M. Kidder & Co., 5 Nassau 8t., N. Y. 


Phone Rector 2780. 


41—Block & Ce., 20 Broad St., 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 120 Broadway. 
*~hone Rector 8080. See Page 392 


W. O. Signifies Want Offer. 


N. Y¥, 
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SUDDEN spurt ‘in call 
money rates to 5 per 
cent. on Friday slowed 
down to some extent 
the steady fo 
movement of the mar- 
ket which had been in 
progress during the 
early part of the day’s 
trading. The rails were 
among the outstanding 
features, with several 
strong spots also no- 
ticeable in the industrials and specialties. 
Western Union was + up a —_ . * 
territory along with udson otors, - 
ternational Harvester, General Baking, 
Kelsey Wheel and Atlantic Coast Line. 
Pullman fell off sharply on profit taking 
and on word from official circles that no 
extra distribution was being contemplated. 
Cast Iron Pipe was again favorably spoken 
of on a revision of earnings prospects for 
this year, which are now expected to be 
over $35 a share. An §$8 dividend basis 
was also rumored. Buying for pool inter- 
ests was evident in Westinghouse, which 
stock to many minds appears to have been 
selling out of line. Among the more or 
less inactive issues Long Bell Lumber was 
brought forward as a result of half-year 
earnings, which covered annual dividend 
requirements. In the utility group Detroit 
Edison and Montana Power advanced. Buy- 
ing in the former was for the most part 
due to the desire of getting stock sub- 
scription rights. A drift downward also 
became apparent in the prices of several 
favorites. 

Despite the continuance of high money 
rates during the two-hour trading session, 
which brought last week's market activ- 
ities to an end, prices throughout prac- 
tically the entire list worked into higher 
territory. The motor shares were again 
the group picked out to lead the market. 
General Motors reached 103%, while Hud- 
son was the feature of the day in advanc- 
ing 13 points, although the net gain at 
the close was 9% points. Other shares, 
both in and allied with the motor group, 
to show gains were du Pont, International 
Harvester, White Motors, Mack Trucks, 
Fisher Bodies, Stewart Warner, Jordan 
Motors, Studebaker, Pierce-Arrow and 
Packard. Pullman shares dropped sharply 
as earnings results became more widely 
known. This stock is a good example of 
the extremes to which speculation is be- 
ing carried. By means of strong pool sup- 
port the stock was pushed to 173%, which 
gave a yield of 4.6 per cent. and which 
put the price up to seventeen times the 
earnings rate. Whether or not Pullman 
officials had commented on the stock's 
sudden rise, an event which the financial 
district had not counted on, a sharp break 
was what was to have been expected. With 
the exception of advances in Atlantic Coast 
Line and Canadian Pacific, the rail shares 
were comparatively quiet. 

A rapid advance in General Motors was 
the feature of the week's opening. The 
buying showed that the interest in the 
stock was not all of a pool variety, al- 
though it is possible that General Motors 
was used by professionals as a stabilizer 
on the rest of the market when call loan 
rates began to climb. By the time money 
rates reached 6 r cent. as a result of 
the deficit of $15,600,000 in the Clearing 
House statement of the preceding Satur- 
day, practically the whole list showed a 
loss, including General Motors, which 
closed at 105%, after having been up to 
107%. A similar situation in the money 
market occurred two weeks ago when a 
deficit was reported in the Clearing House 
statement. Rates jumped momentarily, 
but dropped back in the course of a day 
or more. This is the expected action of 
the present high rate as money pours into 
New York, due to the attractive yield. 
While motor shares have been the leaders 
in market activity thus far, interests in 
close touch with railroad affairs continue 
*o predict that a big rail market is but a 
hort distance off. Predictions of this type 

ere widely heard some months ago with 
egard to the oil shares, and while no real 
advance was noticed by most of the buy- 
ing public, yet the forward movement was 
of definite proportions, if oil prices of 
about a year ago are considered, because 
it was then that the oil shares were being 
accumulated by the so-called ‘‘insiders."’ 
Undoubtedly large accumulation has been 
and perhaps still is in progress and a big 
rail market will be necessary in order to 
transfer the accumulated shares at a nor- 
mal profit. Many are now the favorable 
arguments in behalf of the rails, and as 
time progresses these will grow in number 
along with rumors of dividends, mergers 
and even share split-ups. 

Trading along moderate lines with ad- 
vances, for the most part, noticeable only 
in the motor group characterized Tues- 
day's business. Call money rates dropped 
to 5 per cent., which served to dispel some 
of the hesitancy that had prevailed on the 
preceding day, but participation on a large 
scale did not take place, as more than a 1 
per cent. drop in demand fund rates had 
heen looked for. By an advance of 8 








points Remington crossed 90 and joined 
the ranks of the high-priced non-dividena 
payers. The company is gradually paying 
off the accumulations on its several types 
of preferred stocks, and if business con- 





News of Domestic Securities 


tinues at its present record rate common 
shareholders will eventually be rewarded 
after having been without- dividends since 
1913. In the motor group Studebaker was 
again among the most active issues, after 
having had a period of comparative inac- 
tivity for several days. The stock, how- 
ever, is said to be acting true to form, or, 
in other words, proceeding along the lines 
laid out for it by its strong but conserva- 
tive sponsors. Hupp, Pierce-Arrow, Hud- 
son and Willys-Overland followed the up- 
ward trend, while General Motors moved 
in a limited area after its recent rapid ad- 
vance. Some signs of distribution were 
in evidence in several of the specialty is- 
sues. Rail shares moved slightly, with the 
exception of New York Central, Southern 
Railway, Atlantic, Gulf & West Indies ana 
Chesapeake & Ohio. New York Air Brake 
closed with a loss of 1% points after news 
had been public that the company had 
halved its dividend rate. The action of the 
company was a reflection of the poor busi- 
ness that the equipment companies have 
been forced to cope with. Stewart-Warner 
reached a new high for the year, due to 
prospects of a dividend increase to $6. 
Nine months’ earnings will run around $8 
a share, with the possibility that the 
fourth quarter will show the best earnings 
due to the company’s radio business. 

Very few changes of real importance oc- 
cu Wednesday and the market seemed 
to be taking a rest after its many days of 
exertion. There were no developments of 
any importance either on the bull or bear 
side, although some absorption was neces- 
sary to take care of the profit-selling that 
took place during the day. Motor shares 
eased off, while the rails held firm. But 
it was in another direction that specula- 
tive attention turned. Not to a markea 
extent but still in goodly number were the 
tobacco stocks purchased. Lorillard, one 
of the few high-yield stocks on the board 
and yet perhaps among the most lethargic, 
got into action and advanced into new 
high territory for the year. Since the 
shares were split up four-to-one in Decem- 
ber, 1923, there has been little change in 
price. The high for this year was 36% 
and the low 30%, while last year the price 
range was from 33% to 40%. Reynolds 
scored a net gain of 2% points on news of 
preferred share retirement. Other gains in 
the tobacco shares were Liggett & Myers, 
3%; American Tobacco, : a > oe 
Philip Morris, %; Consolidated Cigars, 1%: 
United Cigar Stores, 4%; Schulte, 1%. 


Alabama Power Company 


Statement of combined earnings and ex- 
penses of all properties: 
August. 1925. 


1924. Increas~ 
Totalgross 
earnings ..... $1,082,929 $734.508 $348,331 
Oper. expenses 
and taxes..... 643,803 370,156 273,647 





Net earnings. $439,126 $364,442 $74,684 
12 Months Ended Aug. 31— 
Totalgross 
earnings ..... $10,448,907 $8,813,480 $1,635,427 


Oper. expenses 
and taxes..... 5,453,392 4,683,501 769,891 


Net earnings. $4,995,515 $4,128,979 $865,536 





American Bosch Stock Increase 

Directors of the American Bosch Mag- 
neto Company have called a special meet- 
ing of stockholders on Oct. ik at which 
they will be asked to approve an increase 
in the capital stock from 175,000 to 250,- 
000 shares. The management intends to 
offer 69,133 shares of the new stock to 
shareholders at $33 a share on the basis 
of one share of new stock for every two 
shares held. The company has made no 
arrangements for underwriting. 

The sale of this stock, if it is taken by 
shareholders, will provide the company 
with $2,200,000 additional cash. The man- 
agement plans to use this money to retire 
$2,125,000 outstanding 8 r cent. notes 
which are callable at 105. Because of 
the provisions of the indenture securing 
the notes, no dividends can be paid on 
the capital stock except when current as- 
sets more than double current liabilities. 
The retirement of the notes, therefore, is 
Icoked upon in financial circles as paving 
the way for the resumption of dividend 
payments. 

— 


American Ice Increases Dividend 

American Ice directors declared last 
Tuesday a quarterly dividend of $2 a share 
on the common stock, placing it on an 
$8 annual basis. Previously the common 
drew quarterly dividends of $1.75 a share, 
or $7 a year. The board also declared the 
regular quarterly dividend of $1.50 a 
share on the preferred. Both the common 
and the preferred dividends declared are 
— Oct. 26 to stockholders of record 

t. 9. 


Bangor & Aroostook Improvements 


According to a statement by the President 
the road is making large expenditures for 
road-bed improvements. The higher prices 
for potatoes, with the resulting benefit to 
the farmers, are showing a beneficial ef- 


fect on the road’s earnings, and it is un- 
derstood that both this year’s preferred 
and common dividends will be earned by 
an ample margin. 


American Tobacco Dividends 


The recent rise and activity in the com- 
pany shares have given rise to rumors of 
an increase in the annual dividend rate to 
an $8 basis. Business is running at record 
proportions and the possibility of a cash 
dividend declaration at the next directors’ 
meeting in October is spoken of 


Chicago & Eastern Illinois 

August earnings of the Chicago & East- 
ern Illinois, which draws much of its traf- 
fic from union soft coal fields, will show 
an increase over August of last year, T. C. 
Powell, the President of the road, said. 

“Although the movement of coal in our 
territory,’’ added Mr. Powell, “is 50 per 
cent. below normal, the movement of 
freight is showing a steady increase. I am 
trying to work out a policy which will help 
diversify the nature of our traffic, which 
is now mostly mine products.” 

The operation of motor buses, he said, 
is being planned by the road between Chi- 
cago and St. Louis as a means of meeting 
the growing competition in passenger traf- 
fic from private automobiles. 


Commonwealth Power Corporation 

Directors of Commonwealth Power Cor- 
poration have declared the regular quar- 
terly dividend of $1.50 per share on the 
preferred stock and a dividend of 40 cents 
per share on the new common stock, both 
dividends payable Nov. 2, 1925, to stock- 
holders of record Oct. 14. This disburse-~ 
ment to the common stockholders is sub- 
stantially the equivalent of that of the last 
quarter, when $1.50 per share was paid on 
the old stock, which has since been split 
up on the basis of four shares for one. 


Devoe & Raynolds Split Stock 


Stockholders of the Devoe & Raynolds 
Company, Inc., at a special meeting this 
week approved a proposal to split up the 
company’s common stock. As a result the 
company will issue two shares of Class A 
non-voting stock and one share of Class B 
voting stock in exchange for each share of 
common stock now held. Both classes or 
stock share alike as to dividends and have 
the same rights in the distribution of 
assets. 

The stockholders also approved an in- 
crease in the common stock by 30,000 
shares of additional Class A _ stock, of 
which 15,000 shares wil] be issued imme- 
diately. The company now has an author- 
ized capital of 150, shares, of which 
110,000 shares are Class A and 40,000 
shares Class B stock. There will be out- 
standing, after the proposed distribution, 
95,000 shares of Class A stock and 40,000 
shares of the Class B stock. 


International Agriculturai Chemical 

The annual report of the International 
Agricultural Chemical Company for the 
year ended June 30, 1925, shows gross 
cperating profit of $3,201,602, against 
$1,929,114 in the previous year, and net 
operating profit of $2,045,931, against 
$673,706. After allowing for reserves for 
cepreciation, depletion and interest, the 
company reported net income of $1,172,- 
035, against a deficit, after similar de- 
ductions, of $549,008 reported in the pre- 
vious fiscal year. 

The net income, after allowing for full 
dividend requirements on the 100,000 
shares of cumulative preferred stock out- 
standing, was equal to $1.05 a share earned 
on the 450,000 shares of no-par-value com- 
mon stock outstanding. 

The general balance sheet also makes 
@ more favorable showing than in the pre- 
vious year. Total assets were listed at 
$34,000,000. Current assets were valued 
at $9,548,347 and current Habilities $961, - 
880, a ratio of 9 to 1. In 1924 the com- 
pany reported current assets of $10,932,525 
and current liabilities of .992,515, the 
latter having been reduced $3,030,635 dur- 


ing the last fiscal year. 

John J. Watson Jr., President of the 
company, stated that general conditions in 
the industry have shown gradual improve- 
ment, that the company’s manufacturing 
facilities and operations have in the last 
year been further extended and that the 
company’s forty-nine plants located in 
eleven States have been kept at a high rate 
of efficiency. 


Insull Forms Utility in New England 

The Insull interests have formed the New 
England Public Service Company to take 
over and consolidate the Central Maine 
Power and Light Company, Manchester 
Traction, Light and Power Company, Twin 
State Gas & Electric Company, Berwick 
and Salmon Falls Electric Company, Ver- 
mont Hydroelectric Corporation, Rutland 
Railway, Light & Power Company and the 
Pittsfield Power Company. Until recently 
the Insulls, identified chiefly with utility 


enterprises in the Middle West, were not 
interested in New England power prup- 
erties. 

The new company will be capitalized with 
200,000 shares of no par prior lien pre- 
ferred stock, 200,000 shares of no par 
value preferred and 400,000 shares of com- 
mon. Samuel Insull of Chicago is Chair- 
man of the board and W. S. Wynan of 
Augusta, Me., is President of the new hold- 
ing concera. 


International Bank Shares to Be Offered 


Bennett, Post & Coghill, Inc., have pur- 
chased and will shortly offer 2,000 shares 
capital stock of the International Bank, 
Washington, D.C., The bank was organ- 
ized in 1920 for the purpose of carrying on 
a general commercial and investment bank- 
ing business. The resources which at the 
time of the bank’s establishment were 
$450,000 have grown in the past five years 
to $2,887,325. Additional capital is 
required at the present time to enable the 
institution to handle its greatly increased 
volume of business. ; 

The International Bank has extended its 
activities to cover the mortgage bond field 
and also operates an insurance department. 
Through its building and loan division it 
has helped finance many residential homes 
in Washington and its commercial loan 
department has enabled prominent business 
houses to expand. 

Only part of the earnings have been paid 
out in dividends, the balance having been 
put into surplus. Since 1919 the bank has 
paid 25 per cent. in stock dividends and 
—_ at the annual dividend rate of 10 per 
cent. 


Katy Preferred Dividend Rate 
The directors of the road at their meet- 
ing on Sept. 21 declared the usual $1.25 
dividend on the preferred. An increase in 
the rate had been counted on in many 
parts of the financial district. What wiil 
take place at the December meeting will 


- depend on earnings results during the rest 


of the year. 


Long-Bell Lumber Earnings 
Earnings of the Long-Bell Lumber Cor- 
poration for July and August will make a 


ADVERTISEMENTS. 














Specialists 
in 
Unlisted Securities 


Inquiries Invited 


Tobey EKirk 


Members N. Y. Stock Exchange 
25 Broad St., New York 




















ROBINSON & Co. 
INVESTMENT SECURITIES 


26 EXCHANGE PLACE 





NEw York 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















Bernhard Schiffer &Co. 


Members New York Stock Excnange 
Investment Securities 
Vomestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 











securitiés A\ De 


Hen erty 
& Com y 





























Friday, September 25, 1925 


THE ANNALIST 


381 





favorable showing, according to an offi- 
cial statement issued this week. Complete 
figures are not yet available, but the de- 
tailed statement for the current quarter 
is expected to compare favorably with 
those of the earlier quarters. 

For the six months ended June 30 the 
company reported net profits of $2,600. 
098, against $2,478,793 in the same period 
last year. The net profits for the haif 
year were more than sufficient to cover 
the full year’s dividend requirements of $4 
a share on the 593,250 shares of Class A 
common stock outstanding. Officials of 
the company estimate that for the full 
year 1925 net earnings will exceed the total 
of $4,005,040 reported last year. 


Nickel Plate Revenues 

The New York, Chicago & St. Louis 
Railroad (The Nickel Plate System) re- 
ports gross revenues of $4,677,895 for Au- 
gust, an increase of $244,831, compared 
with the same month last year. Net raii- 
way operating revenues amounted to 
$877,334, an increase of $19,859 for the 
month. Net income, after charges, totaled 
$539,932, an increase of $19,713. The Au- 
gust ratio of operating expenses to gross 
revenues was 71.78 per cent., against 
74.37 per cent. last year. 

For the eight months ended Aug. 31, 
1925, the system reports gross revenues 
of $35,525,062, an increase of $126,970 
over last year. Net railway operating in- 
come for the same period amounted to 
$6,616,944, an increase of $1,350,213, and 
net income after charges was $3,872,208. 
an increase of $996,595. The ratio of oper- 
ating expenses to gross revenue for the 
go) months was 72.74 per cent., against 
76.76 per cent. last year. 





Pittsburgh & Lake Erie 
The Interstate Commerce Commission 
has complied with the request of this road 
to exclude it from the provisions of the 
order requiring installation of automatic 
train-control devices. 


Public Service Corp. Gains 
The Public Service Corporation reports 
combined operating revenues of the sub- 
sidiaries in August as $7,343,642, com- 
pared with $6,566,923 in August, 1924, an 
increase after reclassification of 1924 re- 
sults to make them comparable with 1925 


dends was $382,037, an increase of $422,- 
721 over asses. 1924. when there was a 
deficit of $40,654 

For the year ended Aug. 31 operating 
revenue of subsidiary companits was $91,- 
927,714, an increase of $8,534,062 over 
the preceding twelve months, and net in- 
come was $8,504,145, a on of $2,191,309. 


Pullman iieiiaee Set Record 

Gross revenues of the Pullman Company 
from the operation of sleeping and parlor 
cars established a new high record in the 
history of the company during the year 
ended July 31, 1925, according to the an- 
nual report. Gross revenues in the last 
fiscal year amounted to $83,927,749, 
against $80,153,958 in the previous fiscal 
year. After allowing for all expenses and 
crediting other income and allowing for 
reserves for pensions and other deductions 
the company reported a balance of $13,- 
771,976 available for the ~~ 35,000,000 cap- 
ital stock, which was ual to $10.20 
earned on each share - 100 par value 
outstanding. In the previous year the 
company reported a balance of $15,608,063 
available for the capital stock, equal to 
$10.08 on each share of stock. 

The following table shows the detailed 
income and expense account for the year 
ended July 31: 














1925. 1924. 
Gross revenues ........ $83,927,749 $80,153,958 
Operating expenses..... 58,016,269 57,286,330 
Depreciation ........... 7,954,686 7,264,565 
Surp. after charges... $17,956,794 $15,603,063 
Railroad share......... FE Eee 
See $9,381,406 $15,603,063 
Other income....... ee 
Total income......... $15,771,976 $15,603,063 
SO re Ries 000 2,000,000 
pS ree 738,872 10,703,221 
GENS fg hc ascaccizces $3,033,104 $2,889,842 
Profit and loss surplus. 29,720,579 26,687,475 


Regarding the profits from passenger 
service, the report says that ‘“‘the net in- 
come of ,381,406 from the sleeping-car 
business was equivalent to approximately 
27 cents for each revenue passenger car- 
ried, 7 cents for each revenue passenger 
carried 100 miles, or seven one-hundredths 
of a cent per passenger mile, and only 
$3.06 a day for each car owned by the 
company. It represented a net return of 


less than 5 per cent. 6n a fair value of the 
properties used in conducting the carrier 
business of the country."* 


Railroad Net Operating Income 
—Seven Menths 
1925. 1924. *1925 
Atch. Topeka & S. Fe. ..$20,109 $15,536 $5.80 
Southern Railway....... 26,033 22,232 6.47 
Pennsylvania ........... 47,198) 43,572 2.35 








Louisville & Nashville... 13.412 10,191 7.10 
Chesapeake & Ohio. .... 15,644 12,876 14.05 
Mew TEGWOR............. 12,393 10,254 2.09 
Lehigh Valley.......... 8,456 6,385 5.03 
Chicago & Northwestern %,183 7,215 1.98 
Great Northern. ‘ 9,440 7,722 2.31 
Atlantic Coast Line. Revers 12,399 10,833 16.47 
Wabash .... . 5,358 3,877 1.19 
Chi., Rock Island ‘& Pac. 6,929 5,497 

Reading Pend abihhind ppderse 11,330 9,990 5.3 
St. Louls-San Francisco. 11,838 ‘ 6.09 
Missouri Pacific......... 8,717 7,561 0.88 


Del., Lack. & Western.. 9,655 8.668 4.92 


New York Central...... 36,945 36,010 6.32 
Northern Pacific........ 7,093 6,257 1.92 
Baltimore & Ohio....... 19,916 19,248 3.27 
See eee 8,886 8,343 2.83 
Seaboard Air Line....... 5,679 5,193 1.34 
Illinois Central System.. 15,268 15,685 6.35 
Union Pacific. 13,974 15,631 4.67 


Chi., Milwaukee & St. 'p. 3,570 5,850 
Southern Pacific........ 19,086 22,913 2.867 
Note—000 omitted. *Earned per share 





Southeastern Power Merger 
Stockholders of the Southeastern Power 


and Light Company, holding company for 


the Alabama Power Company and other 
public utility properties, voted unani- 
mously this week for an increase in the 








company to 


authorize capital of the 

3,600,000 shares, to consist of 100,000 
shares of preferred and 3,500,000 shares 
of common, all of no par value. They also 
voted approval of the consolidation and 
merger of the company with the Southern 
Powe Securities Corporation, in accor- 


dance with the notice sent to stockholders. 


Southern Cities eine Utility 


The Southern Cities Utilities Company 
has made additional purchases of proper- 
ties in the territory served by it in. Ten 
nesse¢ The purchase just made and an- 


nounced by the company was of the Se- 
quatchie Light and Power Company The 
ompany operates in the towns of Hohen- 


wald and Petersburg. The purchase is 
said to be of particular importance to the 
company because it provides for a connect- 
ing link between the Eastern section of the 
State at Rockwood and the main trans- 
mission lines at Tracy City, 

The corporation now covers practically 


the entire Southwestern part of Tennessee 
as far West as the Tennessee River, and 


its lines extend into Alabama as far as 
Scotsboro Plans are under consideration 
for the onstruction of additional power 


plants and for increasing the service of 
the main transmission line. 


Pe idiens 
The company’s income account for the 
eight months ended Aug. 31 shows net 
igs of $119,730, compared with $77,- 
the corresponding period last year 








nings on the 192,000 common shares 
were equal to 44 cents a share, in com- 
parison with 22 cents earned in the first 
eight months of 1924. 








ADVERTISEMENT. ADVERTISEMENT. 
-: TRADERS’ DIRECTORY  :-: 
one & 40 ‘8 
ilies WILL BUY STOCKS WILL SELL 
ma . . = c , 
‘ower. Bernhard, Schiffer & Co., 14 Wal Natl. Power & Light, Pfd 
BONDS 
Calumet Gas & Elec. 6s, 1964 Bernhard, Schiffer & Co., 14 Wal Buffalo Rwy. 5s, 1931 
Northern Ohio Power 7s, 1961 Bernhard, Schiffer & Co., 14 Wall Central States Elec. 5s, 1926 
Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Elec. Investors Part Paid 
Topeka Railway 6s, 1923 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 
Tri City Railway & Light Natl. Pwr. & Light Inc. 7s, 
5s, 1930 Bernhard, Schiffer & Co., 14 Wall 1972 
United Light & Power 6%, 
1974 Bernhard, Schiffer & Co 4 Wall Yhio Public Ser. 5s, 1964 























of $856,047. The net income before divi- 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 1DS—Conti 
Key. Bid, Offered, Key. Bid. Offered Key RAILROAD—BON DS—Centined enieiis 
5 New 7 4 . . ia poMptgeeonry 
23 Alabama Power Co. 5s, 1951.......... 97, 9% 1 sank tain ae ee — : Cleve , Lorain & W. Ry. gen. 5s, 1936. PRY, 1014 
27 Alabama Power 1st 5s, 1946.......... 98% 99% a tet Oa. tone ce Co. ist - 7 1 Grand Trunk Pa (gtd. Dom. of Can.) 
1 Alabama Trac., Lt. & Power Co., Ltd, 1-28 North Jersey St. Ry. 4s, 1948...../..". 94 9344 ee: 3s, 1962 nai 68%, BG 
BRE TR, TIM n oo cai cccccccciccsscscoce 100% 101 27 Ogden Gas Co. 5e, 1945................ 97% 98 9 Grand R apids Grand Haven & Muske- 
2% Appalachian Power Co. 5s, 1941....... 9s 98% | 27 Ohio Public Service 5s, 1954........... 91 91% gon 5s, 1926 oede . 70 
9 Appalachian Power Co. deb 6s, 2024... 92 % 27 Pacific Gas & Elec. 5s, 1955........... oy 954 | | Great Northern Ry. of Can, Ist 4s, ‘34. 87% 88 
9 Appalachian Power notes 7s, 1936.... 105 * 1 Parr Shoals Power Co. ist 58, 1952... 9% 95 ' Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 
9 Arizona Power ist mtg 6s, 1933....... 99% .. 5-27 Penn.-Ohio Pr. & Lt. 5%s, 1954........ 97% 98% 1 Ken. & Ind. T. R. R. (unstpd.)4ks,'61 86 SN 
9 Arizona Power Ist mtg 6s, 1947....... 95 as 23 Schuylkill Gas & Elec. Co, 6s, 1943.... 104 W.O. 1 Macon, Dublir & S. R. R. Ist 5s, 1935. 85 ROY 
9 Arizona Steam Generating 6s, 1933.... 98 100 23 Southern California Gas 68, 1950...... 104 105 9 Mason City & Clear Lake 6s, 1932.. - 98 Qs 
1 Arkansas Light & Pr. Co. Ist 6s, 1945. 102 103 27 Southern Counties Gas 5%s, 1936....... 97% 98% 1 New Orle ans Gt. Nor. R. R. Ist 5s,"55. 6514 664 
' Binghamton Lt., Heat & Pr. Co. Ist 1 South Carolina G. & E. Co. Ist 6s, 192 83 88 |, N. ¥. Central og. Se, 1981-1008......... 4.95 4.76 
Wet Ga, 1946 2.2.2... cc ccc ceccescccnces 98 98% | 5-9-27 Southwestern Pw, & Lt. 5s, 1943..... 94% 94% 1 Pere Marg R. R., Lake Erie & Det. 
Carolina Power & Lt. Co. Ist 5s, 1938. 99% 100 9 Southwestern P ‘ REY. COR, A MOD ss acsccswtsowan 7 ONY 
stern Pw. & Lt. ts, 2022....... 92 4 ’ a 
Central Power & Lt. Co. Ist lien & 27 Springfield Lt. & Ht. Pr. 5s, 1933.... 98% 9% 9 Sierra & San Francisco Ind. 5s, 1949. 75 77 
SR ON rr ree 100% 101% 5 Standard Gas & Elec. 6s, 1935......... 9%, 100 1 St Louis Bridge Co. Ist 7s, 1929.. 105% 10%, 
238 Chester & Phila. Ry. 5s, 1940..... nad ba 5) W.O. 5 Texas Power & Light 5s, 1937......... 9R a i Spokane Int rnat’l Ry. Co. Ist 3s, 195 1 24 
6 Cities Service Co. deb B.............. 176 W.O. 9 Texas Power & Light 6s, 2022......... 95 on 1 Tampa Union Station Co. Ist 5s, 1940 92 W.O. 
6 Cities Service Co. deb. C.............. 15 W.O. | 9 Tri-City Raliway & Lt. 5s, 1930....... 9x cox |! W. Va. & Pitts. R. R. Ist 4s, 1990.. 31 3 
6 Cities Service Co. deb. D.............. 102% W.O. 5 Twin State Gas & Elec. 5s, 1953....... 93% 4, ' Wisconsin Central Ry. Co. ref. 4s, 1959. 72% 74 
6 Cities Service Co. deb E.......... ... 2% W.O. 1-9 United Lt. & Rys. Co. Ist & ref. 5s, 32 96% 97 NDUS 7 sop z 
27 Commonwealth Edison 5s, 1953........ W% 100% | » United Lt. & Railways 6s, 1926........ con - Be DUSTRIAL AND MISCELLANEOUS—BONDS 
1 Consolidated Cities Lt., Pr. & Trac. Co. 9 United Lt. & Railways 68, 1952....... 99 «©6101 ag Adams Express Co. coll. 48, 1947 Bid. co 
RN eg bon x8 cee ccas cae seecccts 80% 81%] 9 United Lt. & Railways 6s, 1973........ Ss) 91 28 Allan Wood, Iron & Steel 6s, 1944 om on 
27 Consumers Power 5s, 1936............- 99% 100% | 9 United Lt. & Power 5%, 1928........ 99 9% | 20 American Bolt Corp. 7s, 1987 aig po 
1 Continental Gas & El. Co. col 7s, 1954. 108% 108% | 9 United Lt. & Power 5%, 1959 4% 9614 18 hinaiieain Siac Oe Tein B af 
: SS Sere » an Bosch Magneto Xs, 1936... 97 Ww.o 
28 Depew & Lake Erle Wat. Co. 2d 5s,'26 92% W.O. | 9 United Lt. & Power 6%, 1974...  -_— , Widnes Baeinauitins Sauda eet a tos 
on East Penn. Elec. Co. 6%, .1953........ 104% W.O. | 9 Utah Power & Light 6s, 2022.......... 92 86098 eit o tw aie ae 
28 Erie Lighting Co. 5s, 1967............ 974 WAI 2s Virginia Western Power 6s, 1953...... 9914 100% | 28 Caddo Central Oil & Ref. 4s, 1930... " 0 
2 Houston Lt. & Power Co. 5s, 1981..... 99% 100% | 27 Western Tel. & Tel. 5s, 1932 99% 100% | 18 Caaiactine i a ee he Ce ee ae. 
L ig A 2  eeeree b pedes Sugar 7%s, 1939 ve 92 ~W.O. 
5 Hudson Valley Coke & Prod. 7s, 1939. 100% W.O. 1 West Va. Lt., Heat & P. Co. Ist 63,'29. 98 100% 1 Charcoal! Iron ¢ of America Xs, 1931 MS ‘ 
2a Indiana, Col. & Eastern Trac. 5s, 1926. 3 5 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’37 83 96 18 Consolideted th iy aa a Ss, 19 MS “5 
9 Kansas Gas & Elec. 6s, 2022........... 92 MH 20 Cima Nnted Grae Mi Sage ’ 
5 Key West Elec. 58, 1956............... <2 (89 RAILROAD—BONDS 20 Consiitintas Mach lig — erage ., 
27 Louisville Gas & Electric Co. 68, 1937. 100% 100% | Key. Bid. Offerea. | 1 Gianna ‘Sheanee tae gee: Pay sc i 
2s Lykens Valley Lt. & Pr. 6s, 1945...... 101% w.o. | 1 Atlantic & Danville Ry. 1st 4s, 1948.... 74% 79% | 18 Mma CT hl 
27 Mississippi River Power 5s, 1951....... $8, 100 . Central Arkansas & E. R. R. 1st 5s, '40 89% 91 ix Fisk Tire Fabrics 6%s sammie Stee oe 
$2 Mobile hectic 5. T8.o pos ‘wr | 1 Chen & Oho Ry, Pott Cre Branch , Seeseaua S Se 
= Rey rere a = = + Sebi TER cic cascxs = sgt ac ' » -O. 
9 Nebraska Power 6s, 2 RO Oe: Te ode enddtasdcaaeedadusi we 81 83 i Hale & Kilburn ¢ orp. Ist és, 1939..... 91 93 
®—Marks & Graham, 3? Breadway, N. Y. ;.2 
Key and Index to Open se & Gesham. 92 Be y 20—Steciman # Berkins, 20 Broad St., N. Y. S0—Morgan, Livermore & Co., 71 Bway, w. ¥. 
Security Market 11—Dilion, Beod 2 Co., 28 Nassau St., N. ¥. | 21-Gude, Winmill & Ce., 11 Wall St., N. ¥. apg 
Pynchon & Co., 111 Broad y Bens. < yp done Phone Hanover 7520.  . tee —~ - . forum. Ine.. $87 Main 8&t., 
1— e., wa - ¥. 12—Minton & Welft, 30 Broad St., N. ¥. petngee ass. Walnut 1736. 
‘Phone Rector 0070. See Fane 278. Phone Broad 437 See Pape 377. 24—McCann & Co., 50 Broad St., N. Y. 33—-B 
2-Adame & Feek, 29 Exchange Place, N. ¥- | 13 Moxon Lacheabruch & Ce, a2 Bway pin diggers heap Phone Henover Seth) Brenéwar. N. ¥. 
Phone Bowling Green 100. ey. N. ¥. Phone Hanover 5600. ’ | 26-May & Co. 15 Broad St., N. ¥. a a 
3—c. Bichard & read ’ one anover 35—Themsen, Fenn 2 P | 
Phone Whitehalt "0500, See Page 3738. Hartford, Conn. pees, fe xeon St., 


14—Moerrison & Townsend, 120 B’way, N. ¥. 
Phone Rector 2850. 

15—Watson & White, 149 Broadway, N. Y. 

s—Tobe & ._—  Seeet Be RF, Phone Hanover 0880, See Page 382. 

one Broad 5160. See i 

¢ Henry L. Doherty & Co., 69 Wail 8i., N. ¥. ee ee, ae See Oe 
Phone Hanover 1600. a Page 380. N. ¥. 

%—Farr & Co., 96 Wall St., N. ¥. 17]—J. 8. Bache & Co., 42 Broadway, N. Y. 

Phone John 6428. Phone Hanover 3600. 


Dn 
&—Johu J. O’Rane Jr. & Co., 42 Bway, N.Y. Brooks & Co., 120 Broadway, N. Y. 
Phone Hanover 6220. Phone Rector 8501. <a 


26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.Y. 
Phone Rector 4886. : 


27—Charies ee & Co. 
Phone Hanover feos. 


28—MeCown ¢ Ce. rankiin Trust Bidg., 
Pa. oo Rittenhouse 7700. 
Cortlandt 6250 (N. Y.) $¢~—Marvey Fisk & Sens, 128 Broadway. 


29-0. Lester Horn & Co., 60 Broadway, N. Y. Phone Rector S000. See Page :i92 
Phone Hanover 6793. W. O. Signifies Want Offer. 


4—Jerome B. Soffivan & Ce., 42 B’way, N. Y. 


Hanover 0600. See Page 378 38—A. M. Kidder & Co., 5 Nassau St., 6. Y. 


Phone Rector 


41—Block & Co., 26 Bread 8t., N. Y. 
Phone Hanover 2495. 


Broadway, N. Y. 
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INDUSTRIAL AND MISC .—BON DS—Continued SUGAR—STOCKS sien 
Key. Bid. Offerea. | Key. wi. at) 9 Troy Laundry Machinery pf. ....... xm x3 5 
Illinois Coal Co. 78, 1943............++: 45 60 7 sunnene Sugar.. hie ass ppecnnstanaetesss as 90 9 Troy Laundry Machinery an; Oe a 
2 Interstate Window Glass 8s, 1926....'.. 4 7 entral Aguirre Sugar Co. ex, div.....- 125127 1 Troy Laundry Machinery Co. 8% p 107 110 
1-18 Keystone Stl. & W. Co. ist s. f. 8s, "41 102 104 7 Fajardo Sugar Co. Com...........-.-+.: : < x Union Discount units ............-. 30 7 
20 Knight (B. B. & R.) 7s, _ x , 53 7 Federal Sugar =~ wee Cis ccccatesenee T » 20 Union Discount Co. of N. Y. ota. 5h 65 
70 oy Collars & agg 644s, tak i 60 20 Godchaux Sugar rs sheer eee eseree Pewee 40 45 5 United Paperboard pf. . “ae 65 W.O. 
18 Massey Harris 4s, 1930 ... 101% W.o. |! Hally Sugar Co. 7% cum. pf............ 36 40 8 Universal Pictures pf. with w......... 100 102 
1K Namm (A. I.) & Son ars inal ioe wo. | 17 National Sugar Refining Co. ex. div.... 104 106 2k White (S. B.) Dental Mfg. Co...... 72% W.0. 
- Ne tA, 1) & Sos kine 9" WO. 7 New Niquero Sugar Refining Co....... 80 90 +“ Willys Corp. ist pf............. oma 20” WO. 
Mannels Steel Co. ist 44s, 1929... 5 W.o. | 1-7 Savannah Sugar Refining Co. com..... 123 126% | 5 Woodward Iron 4 COMB... .-- 2: 77 82 
i Ohio State Tel. Co. cons. & ref. 5s, 144 98 100 1-7 Savannah Sugar Refining pf........... 105% 109 24 Zieley Processes ... Sea oe 
Penn. Central Brewing Co. 6s, 1927... 564 «=60WW.O. 7 Sugar Estates of Oriente pf. ex. div.... 3 60 2R Zacony Steel Co. ROY pf. wasted 2 W.O 
i Ss Sen Chiclet Co. Ist s. f. 6s, 1929 97% of 
on Stanley Real Estate 5%, 1945. °....... m4 ini 9 PUBLIC UTILITY—STOCKES os  ortered RAILROAD—STOCKS 
7 EE Os MR Ws co canes sss nwsacnnes “ 7 . . Bid. Offered. 
1 American Gas & Elec. new cum. pf. 6% 91 92%, | Key. . Offere 
; ncaa — EER ES A ae American Public Service cum. 2%... .-- o* v1 | 12 Alabama Great Southern ordinary... 83 85 
20 Fa ag 1 Ma ty 4 lela oe 99 102 1 Central Indiana Power Co. cum. pf..... 91 12 Alabama Great Southern pfd. ........ 82 a 
:. wil Rag im Co. Tp. 1928..... 70 Ww.o. 1 Central Power & Light Co. cum. pf. 7% oe 95% 2-12 Albany & Susquehanna ..........-.... 203 207 
i Weetward tren idkteenctiank S&S zn Central States Elec. Co. com...-...-... 170 190 | 2 Baring Cross Bridge .....-....--..---: 52 60 
i Wurlitzer (Rudolph) Co. deb. 6s, 1938. *e 13 ie oe ee mi | 2 Buffalo, Rochester & Pittsburg com.. 83 87 
8 Cities Service Co. bankers.............. 19% W. 2 “Camden & Burlington Co. ............ 27% 29% 
6 Cities Service Co. preferences B........ 2-12 Canada Southern ..........-.-+-+++++5 57% 59% 
TEXTILES—BONDS 1 Continental Gas & Elec. com. 4.4%. .... 145 150 2-12 Chicago, Burlington & Quincy........ 180 §=6.:186 
K Bid. Offered. 1 Continental Gas & Elec. prior pf. 7%... %4 95 2-12 Chicago, Indianapolis & Louisville com. 85 _88 
” —" . 1-24 Electric Investors, Inc., 1B. ccese 44 454 2 n., New Orleans & Texas Pac. com. 600 7 
1 Eagle (J. H. & C. K.) 644s, 1938...... 98% 100% | ¢ Empire Gas & Fuel pf. ‘ex div.......... 2 Cleveland, Cincinnati & St. L. pfd.... 113 . ¥ 
1 Shelton Loom Ist 7s, 1936..°........... 87 1 General Gas & Elec. Co. Del. com “A” 5 g 2-12 Cleveland & Pittsburgh 7%.........-.. 10% 7 
38 Geneoat = & ee. Co. 8% p ye = wo 2-12 nee Bang =e +r TE SS : {14 
= 1 General Gas & El. old cum. ef... pf. 7% 1 a 2 For s Moines ‘0. com. 2 
Key REAL ESTA BONDS Bid. Offered. 1 ae G ? = vi. B om pf. $7... % oA : ng pease. me | ~_~ & Co. pfd.. - 2 a 
F > 28 arrisburg Light ‘ower Co. pf...... 4514 a ern Se 
25 Am. Bond Mortgage Co. issues. ...... popeoaates 9 International Utilities warrants’....... re 2 Ga.. Southern & Fla. ist pfd. ..... -. 9% 100 
25 Commonewalth Bond Co. (all puenead . Interest ae No. Caro. Public Ser., Inc., cum. pf. $7 91 95% 2 Ga., Southern & Fla. 2d pfd........... 134 142 
= oi. w* 5 MD pune . a “a | 28 Northern Liberties PP ppatney “ ws ; : m Hartford & Connecticut Western. 21 on 
a Ray oy Feet yy oes rest 28 i ED Gh, BO g ccccccccccaseces -12 entral Leased Lines.............. 7644 7 
13-25 S. W. Straus & Co. (all issues)..... Interested | ¢ Public Service (Colorado) pf. ex. div... 97 W.O. | 2 Kalamazoo, Allegan & Grand Rapid: ds. 106 110 
1 | pa See | ye Se. com. Paes 36 4} be = R..R. of N. = our 
‘as] 1 o. Californ son Co. cum. p ‘%.. 100 111 -12 orr Sa anadestesneses S1% 
om INVESTMENT TRUST—BONDS eee. Ctteret, | 2 So, California, Edison Co. pf. %. eh 125 W.0O. | 2-12 Minneapolis, St. Paul & S. ‘8. ‘Leased nal 
1 r y Ry ‘o. cum. > SeRaceee De clidgeibschhedetObehavcKocncee ses My 
Inte-national Sec. Trust of America, secured series 6% gold | 9 United Lt. & Ry. 64% cum. pf.......... Interested. | 2-12 Mobile & Birmingham pfd. ........... 72% 75 
bonds 1 Yadkin River ‘ow. Co. cum. pf. 7%.. 103 1 2 Mobile & Ohio Trust ctfs. ......... Ca 
ie-- Series A, June 1, 1923.......... 100 10% 2-12 & @ & © -epte—eteeeneEeES 56 162% 
16 Series B, June 1, 1933..0. 00.00.00... 99 = 101 {NDUSTRIAL AND MISCELLANEOUS—STOCKS 2-12 N. Y., Lackawanna & Western....... 102 1 
te Series C, June 1, 1943.......... om Key Bid. Offered. | 2 SIE oc, ccocacteamenscoce / 140 (143 
28 Abbotts Alderney Dairies 2d pf......... 8 W.O. | FB ae pone: MS “a at 
TELEPHONE AND TELEGRAPH—STOCKS 5 Aeolian Co. aca iid Give aaldh dd betel bawe oe 75 85 $-12 Oewego & Sy eae 90 
Key Bid. Offered. | 5 Aeclign Weber Fume tt Fania pr... oo |? Peorla & Bureau Valley ig) 7 
SAR De Rye aN | tee seein Be com ete el bas Eeameey Sky ea: ie” ut 
. el. . * eee os . merica’ ano ‘o. SP Ss 2 on 5 Ree * * 
3a Empire & Bay States Tel Co.. 67 70 3 American Piano Co. cum. pt. 7% ex div 89 ; 2-12 Pittsburgh, Ft. Wayne & ee. . 141 143 
3A Pacific- Atlantic Telegraph Co. ........ 16% 17% 2 Best Universal Lock, Cl. “‘A’’.......... pi Ww. 2-12 Rensselaer & Saratoga .. ‘ 
3A Southern & Atlantic Telegraph Co. ... 21 22 24 Boston-Wyoming Oil Co................ 2 Southeastern Express 
9-20 Brotherneed inv, Co. nit Boe socee asses 187% ist am . ¥. ee Daa 
. er’ of Loco. E b " 4 » 
mer INVESTMENT TRUST—STOCKS eeemtnees a N.Y. units - Goiieg ~~ DE Sa ti pete 60 180 ey | ae a 
x * 7 28 Brunswic' e-Collender pf.......... 95 YR ‘ - S. OF St. LOUIS.........- 
"= Amertan oun tess Trem. (naw ane. io a 1 Bucyrus Co. cum. pf. 7%............... 104 «107 2 Twin City Rapid Transit ots. siedn anes a= 102 
1 mt’l Remetiten Sous af hue. on i 154” WO 20 Carnation Milk Prod. com.............. 18 22 2-12 United N. J. R. R. & Canal........ so oe hi 
be Int'l ican en ee of A  O%, ot cee 96 a 1 Chestnut & Smith Corp. com., none.... 15 25 2 Utica, Chenango & Susquehanna Valley = i 
e Int'l Securitie oe ees 2x 1 Clinchfield Coal Corp. 1Yfb........... - &@ 8 2 Valley R. R. ......... 2-2. 0-000. e+e 2 
Securities Trust of Am. units.... 126 1 8 Columbia Mtg. units................... 1-12 Vicksburg, Shreveport & Pacific com. . 87 89 
23 Curtis tw ing Co. om, Te pay Interested as oa: Shreveport & Pacific pf.... So 91% 
20 alley ( MO. BEE PE. ooo ca vdscecs w Be eccccsevocsscsccccsese 4 Lu 
- BANK AND TRUST ae aa 8-33 Di Giorgio Frutt unit ae Sep ae 52% 55 2 Western Maryland Ist pfd. 68 71 
oF. ered. 1 Dodge S- Co. Gem. OE. Sih... ce ccccece 27 
“4 Hank of U. 8. ox. div. ... ONT 6-s8 Durant Acceptance Corp reas ae ied aul ao 6%, HARTFORD, CONNECTICUT 
“4 Bankers Trust Co. i 516 520 on Storage PP RPese tees Ww.Oo 
“4 Butchers & Co. on, air. Sasa 85 192 29 Eisenlohr (Otto) & Bros., Inc., com.... 14% 14% Industrial and Miscellaneous—Stocks 
“4 SE CUD NUE co ccccncincnsesncs 885 895 =. os oe & Bros., Inc., pf...... = 92 Key. Bid. Offered. 
“4 Cc r . Natl. Bank f, : liv..... 386 301 ec c TD BO 666060050060 6465006600006 we we 
M4 Hequltable "Frust’ gx, divi" 2.000.c.000.: 3k $08 | BB lee, Hose & Rubber Co segs ng |S reetenn Merten careermtian 88188 
14 . an Be cccncccoceas 57 : a x 5 w , + 32 p 
4 Guarant: Trust ex. aly. dacges reas eens 3 74 378 33 Flint Motors, free ..... 5% ot = eal Bt mee a Sie al ; ¥ ~¢ be B. B. 
ieven ak-Columbie Tr. ex. div. 31 o38 - ued of Copade unite 4 ih | 35 Niles-Bement-Pond Co. com............ 30 32 
20 Liberty National Bank ............... 3 6118 1 Franklin (H. H.) Mfg. Co. com. none.. 38 40 35 Standard Screw Co. com......... .ciee Se 
14 Bochapics 4 ow ex. div haseds 431 436 5. | Al ten’ Mfg. Co. cum. pf. 7% & e $5 Torrington Co. com............ ; 64 
“4 ew Yor' t x. Meccece St SB FD RS Se BORD occ ccccccccesssccscess 
it New York Frust ex. div. .............. 49-495] General Ry. Signal Go. cum. pf. 6%... 100 Insurance—Stocks 
14 Public National x. div. 4 4 | } anil gy ny Seale Hope Mines... oil Key. Bid. Offered. 
“ tle Guarantee _, —s ae ‘oup No ne aa F < — > 
“ U. S. Title Guaranty ex. div. 372 «382 ~ Group No. Two Oil 0. = oaame cere & Savy | “ees : A 850 
in Havana Hunt Bod, cacrow.. 35 Aetna (Fire) Insurance Go. ais REE 50 a0 
35 Automobile Insurance Co....... a 810 ‘ 
JOINT STOCK LAND BANK—STOCKS ae Ee (4, &) Mts. Co. com. 35 Connecticut General Life Ins. Co...... 1525 1550 
Key. Bid, Offered. | 7 icon ac Iilinois Coal Ger ge 35 Hartford Fire Insurance Co............ 580 600 
1 “Hankers of Milwaukee Joint Stock ° 1 | 30 Industrial’ Finance Corp, gor... . bec 
41 Chicago Joint Stock Land Bank....... 88 188 ro ——— one < Corp. pf... 33 Travelers’ Insurance Co......... , 1385 | 1395 
‘i Denver Joint Stock ‘Lama aes a 2 us | a" Laitens Steet Developiient. SPRINGFIELD, MASS. 
41 rst Carolinas Joint Stock Ld. Bx... 130 et - P P 
“1 Fremont Joint Stock Land Bank...... 147% U4 » oer Pmty gf — SE a. pf. 6% 100 os Industrial and Miscellaneous—Stocks 
41 Kansas City Joint Stock Land Bank... 180 185 20-33 MacFadden Publications, In 2% 3% | Key- Bid. Offered. 
41 Lincoln Joint Stock Land oa ecese 157 «163 27 Manhatt: Rubber Mfe. capital stock. 31 Chapman Valve Mfg. pf...... Caine as 105 W.O. 
rr San Antonio Joint Stock Bank... 129 133 | 5 ck & Go. cum ot Oh capital stock. = wo is Chapman Valve Mfg. Co. com...... | 220-285 
“t Virginia Jt. Stk. Land Bank (3 par). 8 4 | 5-8 Metro Chain Btores com... 2.02222... 404 38 Consolidated Dry Goods Co. pf........ 9 9% 
4 Sietrepeliian 5-50c Stores 8% pf.. 44 ss = Said Core tn Co, com.... = = 
OE OS er aa ee as <a oe — . 9: 
. INSURANCE—STOCKS m6, etteet 3S Natl. Equitable Inv. Co. units...._.._ a 65 = oy A aed . ES aE ao eee = 70 75 
. American Surety 1M 158 oo Now York ae eo ee | years pa b 31 Package Mach. ‘pe oi Coe hee Sed ; 108 wo 
eteseocesceceeccocccas . eam ‘orp VESEY . ans ab = U6 eaN COCA Se 4 n0 = 
4 Assurance of America MINIT 199 wo. | 20 New York United Hotels pf... a ee acne anne aes 2 WO. 
rT Atwood Fire ....... iS cera % W.O. | 20 New York United Hotels com.......... 3 BB 33 aes Ges tks Oe oe 412 
ht a gp oe ae a OrCedar Corn, Cla .a perenne | st Springfield Sate oo. So" oe wo 
Ne eeeeees . GN Ah. . cas cnes cethectec ays Pr............. ~ -O. 
eT] Continental Insurance 11205 3 Phelps owe” See RR re 112 wor st United Elec. Lt. Co.. springticid, Mass. 330 W.O. 
> irene Co. ...---4+- 4% ; a” = Pierce, oz - & Pierce 2 ERE 97 100 
21 Franklin Fire ..... cakidowuscduaei teen 175 185 8-20 Puritan gy acheter 2% is 15 WATSON & WHITE 
= oo yy ME ec eceesscccsecccccccees mm mm 2. pee ia shvekedudens 3 «4W.«O.z Pag of New York as, Exchang: 
Glo BD scecrsecseceecs Roc va ron Co. pf............ fe janover 0880. 
2 Great American Insurance 287 8-13-20-24-83 Rickenbacker Motors bs BOR ce igs 1 Oy _ in 
D> ten er OE ee Be 
5 Aa EAMG denned ace Rane ka Wik ; * esl elbaaltinng 5 8 
ss | aay ng of North America...... fess R . bo — Port. Cement Co. units 115 =2W.O. 190%-108% 
2 Northern Insurance 2. 000000000.00.0) 70 «on | 38 A, sb geecenaneestieelosieesae ME 194-108 
2 Mad alelveadivsckhs<dinascennede 220 2404 88 Stetson (J. B.) Co. com............--- 87 a 
21 Stuyvesant ..... tteseneseesscecsneces 218 223 28 Supple-Wills-Jones Co. com........... 60 on 2% 
21 United States Fire ...... 0.0... 2022! 137 143s a UE MO soncncaceasececestcc., 148147 | 
2 , ER er eerre 43 45 + Texon Off & Land ......... ai taw amines 14 2 
nd Ind Ope %—Marks & Graham, 32 Broadway, N. Y 20—Steelman & Berkins, 20 Broad 8t., N. Y. | 30—Morgan, Livermore & Co., 71 B’way, N. Y. 
Key a ex to n Phone Hanover 1300. Phone Bowling Green 3840. Sie ot 


Security Market 


t—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page #78. 
t—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 37s. 
4—Jerome B. Sullivan & Co., 42 B’ war, N. ¥. 
Phone Hanover 0600. oy Pa 378. 
5—Tobey & Kirk, 25 Bread St., N. 
Phone Broad 5160. Sce Page 380. 
Doherty & Co., 60 Wall St., N. Y. 
See Page 380. 


6—Henry L. 
Phone Hanover 1600. 
1—Farr & Ce. - Wall &t., N. ¥. 
Phone J 28. 
&—John J. O'Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 





Phone Hanover 2420. 
1i—Dillon, Read & Co., 28 Nassau &t., N. Y. 
Phone John 3000. 
i2—Minten & Wolff, 30 Broad &t., N. Y. 
Phone Broad 4377. See Page 377. 
tes my Lachenbruch & Co., 42 Bway, 
N. ¥. Phone Hanover 5600. 
14—Moerrison & Townsend, 120 B’way, N. ¥. 
Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 382. 
16—American Founders Trust, 50 Pine &t., 
N. ¥. Phone John 0606. 


17—J. a Bache & Co., 42 Broadway, N. Y. 
mag tnn Hanover 3600. 
Brooks & Co., 12 Broadway, N. Y. 
Phone Rector 8501. 


21—Gude, Winmill & Ceo., 11 Wall S&t., N. Y¥. 
Phone Hanover 7520. 


24—McCann & Co., 30 Broad &t., N. Y. 
Phone Broad 1627. 


eee | & Co., 15 Broad St., N. Y. 
hone Hanover 1709. 


26—Baker, Kellogg & Coe.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 
27—Charies Head & Co., 52 Breadway, N. Y. 
one Hanover 8054. 
Bldg., 


oa 4 Ps Franklin 
Phone  Fittenhouse 7100. 


Cortiandt "6250 ( 


29—C. Lester Horn & img 60 Broadway, N. Y. 
Phone Hanover 6793. 








81—Seybolt & Seybolt, Inc., 387 Main hie 
Springfield, Mass. Phone Walnut 1938. 


33—Booth, Snyder & Coe., 32 Broadway, N. Y. 
Phone Hanover 2560. 


35—Thomsen, Fenn & Pearl 8t. 
Hartford, Conn. Phone 24141: 


38—A. M. Kidder & Co., 5 Nassau 8t., 
Phone Rector 2780. 


41—Bleck & Ce., 20 Broad 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 392. 


W. O. Signifies Want Offer. 


N. ¥. 


St., N. ¥. 





» 


| 








Friday, September 25, 1925 THE ANNALIST 383 


» 

















News of Canadian Securities 

















oy for many years have’ new issue of $3,000,000 twenty-year 4% ing at about 122, whereas the offer from Can. Bread Ist pf.. 1% Q Oct. 1 Sep. 
the Canadian farmers’ per cent. bonds, due in 1945. The price the Fort William Paper Company amounts Do B pf ; 1% Q Oct. 1 Sep. 15 
and the financial inter- paid was 93.90, at which the cost to the to the equivalent of $145, of which $95 Can & Fdy. pf.. 1% Q Oct. 9 Sep. 25 
ests of the Dominion Province is 4.98 per cent. It is understood will be in cash and the remaining $50 wil) Can. Cement ... 1% Q Oct. 16 Sep. 30 
been faced with such that bidding was unusually keen, the sec- be in 7 per cent. preferred stock of the Can. Conn. Cot. pf. 1 Q Oct. 1 Sep. 18 
favorable conditions as ond tender having been 93.83, representing new company, which the Fort William Can. Gen. Elec. pf. 1% Q Oct. 1 Sep. 12 
Sus es Ce, a difference of only . — ns will form to include both Can. Land & Nat.. 24 Q Oct. 1 Sep. 15 
opening o e undertakings. Can. Loco. pf...... 1% Q Oct. 1 Sep. 30 
crop year, according to The Kaministiquia Power bonds are being Can. Pacific 2% Q Oct. 1 Sep. 1 
Poe Finance Canadian National Railways called. These ore Rie GON 105 and there Do pf ; 2 S Oct. 1 Sep. 1 
(Winnipeg). are outstanding »H4, . The capital Can. Perm. Mort. 3  Q Oct. 1 Sep. 15 
Canada’s crop of two nee ae = a ee stock outstanding totals $2,497,000. The Cent. Can. Loan... 3 Q Oct. 20 Sep. 30 
years ago wasarecord 14 were $5, 077,516, an increase of $977,743 berate oa pee app Ay _ so that the Cons. Rubber pf... 1% Q Sep. 30 Sep. 22 
one, but prices were down to = a see or 24 per cent. over the corresponding ee ee, Dome Mines ...... We Q Oct. 20 Sep. 30 
that the 1924-25 crop, while re u week of 1924. From Jan. 1 to Sept. 14 The Fort William Paper Company is Dominion Bank.... 3 Q Oct. 1 Sep. 19 
half that of the previous year, yie 4-4 earnings amounted to $156,189,892, an owned by Toronto and Dayton, Ohio, inter- Dom. Glass --- 1% Q Oct. 1 Sep. 16 
siderably more money to the farmer be- increase of $5,125,756 over the correspond- Sts and its directorate interlocks with that Do pf - 1% Q Oct. 1 Sep. 15 
cause of the better prices. ing period of 1924. of the Spanish River Pulp and Paper Mills Dul. Sup. tract pf.. $1 Q Oct. 1 Sep. 15 
Despite the big crop forecast this year Production at the rate of 160 tons daily Goodyear pf --- 1% Q Oct. 1 Sep. 19 
the prices are holding steady, although = yng Sonee we ae. ry ae April Goulds Mfg.... - 1% Q Oct. 1 Sep. 19 
lower, and the prospects now are that Canadian Western Lumber Co only one eighty-ton machine was in opera Do pf -- 1% Q Oct. 1 Sep. 19 
J tion. Since 1921 this company has been Hollinger Cons ‘ 7 Sep. : 
aa ts ana y oil oe os the month of July the Canadian operating a ground-wood pulp mill, cursing . Holt-In atv a6... 1% Q oot 1 a 28 
that will put the total returns for the 1925- ii. ae ee Company oo eM out 125 tons daily. In 1922 work began::n Huron & Erie Mort. 1% Q Oct. 1 Sep. 11 
26 crop far in advance of anything farmers 951.376 in — yh eR “ _ na ae. ae so anny Illinois Traction pf. 1% Q Oct. 1 Sep. 19 
joyed for several seasons. Com- iS associa! interests operating mills Jamaica P. S. pf. .$1.75 Oct. 1 Sep. 11 
cease ane authorities forecast an aggre- 1924. The oT EH sold 9,016,868 feet of in the United States it is understood to Kerr Lake Mines I2ige y Oct. 15 aor ; 
gate return to the prairies of more than yeh ide tect te — es tS ee Pivy om 2 oe oS its products. It Laurentide Co...... 1% Q Oct. 1 Sep. 17 
r n July, was financ ya nd issue placed by a Laurentide Powe 5 Se : 
Railway companies, with the greater AM aggregate of 64,786,889 feet of lumber Chicago house. lonten i & Bev. 1% g Oct. 1 Sep 15 
- was sold during the first seven months of “ Dp ee or SD he - ik aa <a 
traffic revenue in prosepct, are in much = Kam’ Power has been closely associated Mackay - 1% Q Oct. 5 Sep. 5 
better humor. Vancouver is greatly pleased ee $1 748.278 te ere op ng with the Fort William Paper Company Do pf w.ees 1 Q Oct. 5 Sep. 5% 
with the prospect; financiers see prospects rn Gein the po le va ence they | ‘a through its ownership of Kakabeka Secu Mon. C. & D. B’k..$2.50 Q Oct. 1 Sep. 15 
of old loans being paid or brought into aie & po. gz pe as rities, Ltd., which company held a block Nat. Breweries pf.. 1% Q Oct. 1 Sep. 15 
standing. of the paper company’s securities which it National Trust. - 8 @Q Oct. 1 Sep. 19 
Another factor is entering the marketing had received in connection with the strong N. Mex. Pow. pf... 7 ArrOct. 1 Sep. 15 
of the grain crops ate yeas "~ po 7 Be‘ding-Corticelli Company og ro Bi oman afforded the enterprise Niagara Falls Pw. 5c Q Oct. 1 Sep. 15 
penne a ce 5 cate of at the The Belding-Corticelli Company has ac- °% 9m * ower. Do pf. 43% Q Oct. 15 Sep. 30 
oe ndin “ume one year ago and, as quired the assets and machinery of the The paper company was, of course, « Ogilvie Flour -$1.25 Q Oct. 1 Sep. 23 
——— od ment uncon  Chemetin teat Hosiery Corporation of Canada, formerly large customer of “Kam’’ Power's, so that Do be nus . $3 Oct. 1 Sep. 23 
Britain e cus owned by J. A. Bonneville. At the tirne of the interest was mutual. Ottawa Pr -- 1% Q Sep. 30 Sep. 15 
f hi t much to the buyer y t m 
‘or grain, this mean oe f h be: Do pf ---++- 1% Q Oct. 1 Sep. 
d, in t to the vendor. Last year ransfer last month there were a number ne 
an urn, to e f unfilled d hand a i Ottawa Traction... 1 Q Oct. 1 Sep. 18 
Britain took from Canada food products to Of U orders on hand, and no time ’ . 
the value of $264,000,000. has been lost in transferring the machin- August Steel Production — Penn ws ater & FE 2 Q Oct. 1 Sep. 18 
As the urchasing power of the pound ery and the stock of the Hosiery Corpora- Production of steel ingots and castings in Pric« B os -§ &Q a. 1 Sep 15 
‘ ‘. ae new ue te the pre-war basis tion to the Belding-Corticelli mills in Mon- Canada in August amounted to 25,071 tons, Do pf ---+ 1% Q Oct. 1 Sep. 15 
aon a British aie of grain are not treal. Mr. Bonneville has severed his con- Nn increase of 2,534 tons over the total for Pr Pape! 1% Q Oct. 1 Sep. 15 
bliged to contend with fluctuating ex- ection with the Independent Silk Com- July. gg) Rohe eee gE 
oman marketing will be on a much pany, Ltd., of which he was also President ~~~ nga I Q Sep. 26 Sep. 19 
more stable basis, a condition that scarcely = ayy and a Bea y 3 > Canadian Dividends Declared and — ee +: - g - 30 aoe 15 
can fail to redound to the benefit of pe a allies a Awaiting Payment shawinigan W.&P.. 2 Q Oct. 10 Sep. 25 
Canada. : 7 ray- ooks a an 20 te on 
Canadian trade, a whole, is expected i oe Company. mate.siod. ps faenen Steel of nell 29 si ry Nov. 3 Gee. ° 
to make rapid strides this roo soon ae Kaministiquia Power Company Asbestos Corp...... Q Oct. 15 Sep. 30 Do pf ... 1% Q Nov. 2 Oct. 8 
result of the Baga eed ak ts id an. The Kaministiquia Power Company will ae Pere 1% Q Oct. 15 Sep. 30 Sterling Coal....... 1 “Q Oct. 1 Sep. 19 
SS Sa making P shortly pass into the hands of the Fort Bank of N. Scotia. 4 Q Oct. 1 Sep. 15 Toronto Gen. Tr... 3 Q Oct. 1 Sep. 16 
ward strides William Paper Company. The sharehold- Belgo-Can. Paper.. 1% Q Oct. 12 Sep. 30 Toronto Mort - 2% Q Oct. 1 Sep. 15 
— ers meet on Sept. 30 to ratify the deal, Bell Telephone..... 2 Q Oct. 15 Sep. 23 Trinidad Elec 1% Q Oct. 10 Sep. 15 
$3,000,000 Saskatchewan an which is unaimously recommended by the’ Bird & Son pf..... 1% Q Oct. 1 Sep. 15 Twin City pf ..$1.75 Q Oct. 1 Sep. 15 
The Province of Saskatchewan has ac- board of directors and which will yield the Brand-Hend’son pf. 1% Q Oct. 1 Sep. 1 Wabasso Cotton....$1 Q Oct. 1 Sep. 15 
cepted the tender of Wood, Gundy & Co. _ shareholders a tidy profit on their invest- Braz. Tract. pf.... 1% Q Oct. 1 Sep. 15 Wright-Hargr’ves 2% Q Oct. 1 Sep. 15 
and the Royal Bank of Canada for its ment. ‘‘Kam’’ Power stock has been sell- Br. Amer. Oil...... 30c Q Oct. 1 Sep. 18 Do bonus ee 2% Q Oct. 1 Sep. 15 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET-CANADIAN SECURITIES 
































CANADIAN MUNICIPAL—BONDS—Continued 


CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued 
EXTERNAL ISSUES. _| Key. Bid. Offered. | Key. Bid. Offered. 
Ke: Rid. Offered. 11 po er reer rrr ee 104% 105 11 Montreal (Maisonneuve) 5%s, 1930. 100% 102 
~/ a ee 100 as il OS Oe ere 1 101 11 Montreal (Maisonneuve) Sigs, 1936.. 102% 104 
TT of Canada 4s, 1926........... il ee a 111 1124 il a i ge en es 101 
11 of Canada 5s, 1926........... 1 1 ll New Brunswick 4%s, 1925... 222 0..2... 1 11 MIE ME On on ccivaras sede 100-101 
11 of Canada 54s, 1929......... 1 103 il New Brunswick 6s; 1928................ 1 1 i SES eer ae 100% 101 
il of Canada 5s, 1931........... 102. 102% | 12 New Brunswick 4s, 1929.............. 101% 102% | it EO ON MEG 6 9.4 sien csrenosaaescnsns 99% 101 
1 of Canada 5s, 1937........... 104% 1¢ ow } eg ‘ 1. Bee te cesses 1 1 1 Ottawa GS, 1985... 2.0... ese eeeeeeeeees 110% 112 
ee ererereee ( eee ee eee wena uebec ds 1927 SE POR ce 99: w.o. 
™ coe 2 — ? 11 New Brunswick Dr ctctsiccdesens 1 105 il Toronto SNE sasha achonée ahead aleadnen 991 100% 
INTERNAL ISSUES = Fe tener a  lpaeteonsepae : yes il pM Se eer - 108 «+2111 
Sigs, 1927.....-... 1 vewfoundlan Se) See 08% | 11 Toronto Har bor Commission 4 ' 93 94 
ii of Ganada 50 ions. beweabasi i 1 il Newfoundland » 199D............0.. 101% 1 li Winnipeg 5s, 1926..... _—— 100 100% 
il of Canada 5's, 1932......... 1 1 Le Newfoundland » 1942............... 101% 1 il WIMMBOR 06, GORD soa ccscccsscceaccese. 110% 112 
ll of Canada ~ 86 105% 106 11 Newfoundland oS are 101% 1 
11 of Canada 54s, 1934......... 1044 a Nova Scotia Sip, 1538.................. 1 CANADIAN RAILROAD—BONDS 
il of Canada 5% REP 1 1 u ova Scotia 6s, 1928.................... 1 1 aa 4 ; 
re of Canada 5s, 1943........... 101% 1 = H 108 ~y = ’ aa id. Oftered. 
ececccees an. Nor y. (Man.) 4s, eee rere 95 ! 
- ee Bie, oi = 1 = Can Nor Ry. (¢ an.) 44s, 1935..... aa on 
Can. Nor. Ry. (Can.) 7s, 1940.......... 5 4 
CANADIAN PROVINCIAL—BONDS a 1 Gan. Nor. By. (Can) Te 194g. os. ie 110%, 
Key. Bid. Offered. uM a8 oa. to i oe an bp: ->----- 10 
ee abacus deb stupadbamanws 1 1 il Canadian Nat. Ry. (Can.) 4 1930... . 
il Alberta 7 : eee eo 1 lore iu il Canadian Nat. Ry. (Can.) tie 1954... Ft ot 
il Alberta side, BE he os <cviescn ademas sans 101% 102 n il Canadian Pacific Ry. 5a, 1934......... 
ll Albe: SL ME wccccecescosecnseneceee 103 104 il 11 Canadian Pacific Ry. 444s, 1944........ 92% 03% 
1 PE EE SEI 6.0.0.0, 0 ccccenesceeeses 1 1 11 11 Ed., Dun. & B. C. (Alb.) 4%, 1944. 921, 93% 
il Al Se, IBD... 2... ccsecccccccccesecs 1 ul 11 Grand Trunk Ry. (Alb.) 4s, iox0 Sep aa'ea 8814 8914 
ll ta Gis, 1947... 2. ccc cccccnccees 105 1 il 11 Grand Trunk Ry. (Sask.) ds, 1929... 89 90 
ll BE TTI. 3 oo ccc ccccccccccccccss 101 il 3 | Grand Trunk Ry. (Can.> 6s, itd 107%, 107% 
il be ENT er ee 1 1 i 11 Grand Trunk Ry. (Can.) 7s, 1940....... 115144 116 
il British Columbia 4%s, 1925............ 1 u 11 Grand Trunk Ry. (Can.) 3s, 1962....... 
il British Columbia 6s, 1926.............. 1 101 it il Grand Trunk Ry. (Can.) 45, 1962... be ng 
il ritish Columbia 3 eee 100% | 1 11 Great Nor. Ry. 4s, 1934.............. wait w. 
13 British Columbia eS seer 100 Hi 
il Beition —— & 5s, hg Secesccccccsce 1 Hog CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
il British Cotumbis. Go, 1998.......c.0002- 1 Key. Bid. Offered. | Key. Bid. Offered, 
il Manitoba 44s, 1926........-...-+-+.004- 1 13 Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Tel. of Canada 5s, 1955............ 99 
1 Manitoba Gs, 1928...............-s+0-+- 1 1 il Greater Winnipeg Water Dist. és, 103-104 11 Canadian Con.. Rubber 6s, 1946........ 99% Ro 
il SE A SEs 5s csecescsescscccne 1 1 11 Greater Winnipeg Water Dist. 99 100 1 Duke-Price Power Co. 68, 1949....°. 7" 1004 arts 
N. ¥. 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 378. 


9—Marks & Graham, 32 Broadway, N. Y. ~ 
Phone Hanover 2420. 
11—Dillon, Read & Co., 28 Nassau 8t., N. Y. 
Phone John 3000. 


12—Minton & Wolff, 30 Broad 8t., 
Phone Broad 4377. See Sony 397. 


20—Steelman & Berkins, 20 Bread 8t., 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24—McCann & Co., 50 Bread St., N. Y. 
Phone Broad 1527. 








30—Morgan, Livermore & Ce., 71 B’ way, N. Y. 
Phone Bowling Green 3840. 


3i—Seybolt & Seybelt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Beoth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2560. 7 s 


2—Adams & Peck, 20 Exchange Piace, N. Y. 

Phone Bowling Green 5430. ae By Co., 42 B'way, 25—May & Co., 15 Broad 8t., N. ¥. 
3-0. B. Richasé Wh ted Ce., 29 Broadway, u.Y. maa son & Townsend » one Hanover 1709. 85—Thomsen, Fenn & Co., Pearl St. 

Phone a eS eas | hho way, N. 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. Hartford, Conm. Phone 2-4141. . 
4—Jerome B. an e *way, N. ¥. . 9 os ° 

Phone Hanover 0600. " See Page 378. | 15-Wateom & White, 149 Broadway, N. Y. Phone Rector 4806. $8—A. M. Kidder & Co., 5 Nacsa 8t., N. Y. 

road St. N. ¥. Phone Hanover 0880. See Page 382. Head & Co., 52 Broadway, N. Y. Phone Rector 2780. 
Phone Hanover $954. 41—Block & Co., 


5—Tobey & Kirk, 25 
ae Broad 60. See P. 


af Deherty & 
vi aN ee — et 
7—Farr & Co. all St., N. ¥. 
one John 64 


8—John J. O’ Kane Jr. & Co., 42 B’way, N.Y. 
Phore Hanover 6320. : 


e 380. 





16—American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Feo sage 3600. 


Brooks & Ce., 120 Broadway, N. Y. 
Phone Rector 8501. 


28—McCown 4 pis Franklin Trust Bidz., 
Phone — 7700. 


Phila., 
Cortiandt 6250 (N. 


29—C. Lester Horn & Co. a eet. N. ¥. 
Phone Hanover 6793. 








20 Bread 8t., N. Y¥. 
Phone Hanover 2496. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 392. 


W. O. Signifies Want Offer. 
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BONDS» 
DESCRIPTION. 


City of Akron, Ohio, $1,139,100 5% bonds, A & O, due Oct. 
1, 1927-35, yield 4.20% to ¢.50%, offered Sept. 23. 


Argentine Nation. Govt. of, $29,700,000 ext s f g 6s, A & 
c 





due Oct. 1, 195%, price 96.50%, yield 6. 256%, offered 
Sept. 22 OSS ae 
Bowdoin Square Garage $850,000 Ist (closed) s f g és, J & 
J, due July 1, 1940, price 100, yield 6%, offered Sept. 17. - 
Bremen, State of, Germany, $10,000, 000 10-year ext loan & 


7s, M & S, due Sept. 1, 1935, price 94.75, yield 7.75%, of- 
fered Sept. 22. 


Gastie Court Apts., Chicago, $350,000 Ist r e ser 64s, due 
1927 to 1935, price par, yield 6.50%, offered Sept. 1 ; 

Century Holding Corp. $170,000 Ist s f 64s, M & Ss due 
Sept. 1, 1935, price par, yield 6.50%, offered Sept. 10. 

Collingswood, Borough of, 219,000 4%% improvement 
bonds, due 1927-40, yield 4. S% to 4.55%, offered Sept. 23. 








Commonwealth Apts.. Chicago. $350,000 Ist r e , due 
1927 to 1935, price par, yield 6.50%, offered Sept. 14. : 

Coronado Annex, St. Louis, $1,060,000 Ist ser coup 64s 
due 1929 to 1940, yleld 6.10% to 6.30%, offered Sept. 21. 

Crowell Publishing Go.. N. Y., $748,100 Crowell- Collier s ft 
6% notes, J & J, due Jan. 1, 1939, price 93.50, offered 
Sept. 1% _ 

agwu Fareel rus. ceaity Co, 3150,00u ist re “és, A, 
due Aug. 1, 1926 to 1936, price 100, yield @, staat 
Sept. 16 


Des Moines, lowa, $1,500,000 independent school district 
school building 4s and 4%s, M S, due § 1, 1945, 
$610,000 4s at BS, yield 4.15%, and $860,000 4148 at 104, to 
yleld 4.20%, offered Sept. 22. 


ee tric Power Corp. $2,500,000 Ist s is 64s, due March 1 

1950, M & S. price 47 and int, yleld 7.68%, offered Sept. 23. 

Kuclid-Ford Bll Cieveland, $315,000 Ist leasehold 6\s, 
due 1927 to 1937." yield 5.90% to 6.40%, offered Sept. 16. 


Field (Macshall) & Co, Inc., $17,500,000 deb ¢ 
due Jan. 1, 1928 to 1946. price 100.58 to 96. 13, 7 hia 4. Sox 
to 4.80%, offered Sept. 22. 


1540 Lake Shore Drive, Chicago, $1,200,000 Ist r e oe. due 
1928 to 1037, price 100, yield 6.50%, offered Sept. 17 


Index of Current Security Offerings 


OFFERED BY. 
Halsey. Stuart & Co.; Wil- 
Han R. Compton Co., 'N. Y. 





J. P. Morgan & Co. and Na- 
__tional City Co., ¥. 


Coffin & Burr, Inc., N. ¥ oo 


Guaranty Co. of N. Y.; Dil- 
lon, Read & Co., -. 


H. O. Stone & Co., Chicago. 





~ Be -njamin_ “Dansard & Co.; 


Union Trust Co., Detroit. — 
“R. M. Grant & Co., Inc., 
:. iia 
Lackner, Butz & Co., ~ Chi- 
cago. ate 
S. W. Straus & Co., Inc., 
Ww. Y. 





Peabody, Houghteling & Co., 
Chicago. . : 


Peoples State Bank, Indian- 
apolis. 

Federal Securities Corp., Chi- 
cago; Paine, Webber & Co., 
an B. r. Van Ingen & 

N. George a 
Bechtel a GS. Davenport, 
and Iowa National Bank, 
Des Moines. 

Harris, Forbes & Co.; Lee, 
Higginson & Co.; ‘Brown 
Bros. & Co., N. Y. 

S. W. Straus & Co., Inc., 
N. Y. 

Marshall Field, Glore, Ward 
& Higginson & 
Gai National Bank of Com- 
merce; Harris, Forbes & 
Cie Bee Wes tlinols — 
chants Trust Firs 
Trust & Savings aan, Chi. 
cago. 

ae Musson & Co., Chi- 

ago. 








Flagler Apts., West Palm Beach, $150,000 lat Ss, J z J. Ka 
July 1, 1926 to 1935, price 100, yield 8%, offe red Sept. 
sfg ts, M & S, due Sept. 1. 1945, price 100, yield @%. 
offered Sept. 18. 

Hotel Normandie, Los Angeles, $280, 000 ist ser coup g Cis 
due 1927 to 1938, yield 5.95% to 6.35%, offered Sept. 

Keith (B. F.)-Columbus Go. $750,000 Ist leasehold ser ¢ 
bonds, M & S, due Sept. 1, 1927 to 1937, price 100 to 102, 
offered Sept. 15. ’ 

Loriaux Glass Co. $150,000 Ist 3, J & D, due Dec. i, 1925, 
to June 1, 1935, yleld 5% to 6.57%, offered Sept. is.’ 


Fourth Av. and 2ist St. Bidg., N. Y. City, $1, ner 7 a 


Paim Beach Guaranty Co.. 
We nt Pe ‘Im Be >ch, 7a. eae 


A. B. Leach & Co., Inc., 


“SS. W. Straus & Co. Inc. 
N. Y. 


STOCKS 


OEE sl 
American Superpower rore- EY ,000 shares, additional issue, ’ 
Ist pf, $6 dividend, J, JI & O, no par, price $96, yield Bonbright & Co., Inc., N. Y. 
6.25%, offered Sept. -_ wa Netgear _ Cs 
Forhan Co. 101,250 shares Class ‘‘A’’ participating stock, ‘Lage & Y.; West & 
no par, price $17. 75, offered Sept. 22. canes _ Co., Philadelphia. 


Hackensack Water Co. 














Hackensack Water Co. $1,150,000 7% pf stock, Class ‘‘A,”’ 
$25, offered Sept. 18. : 
National Grocers Co., Ltd., $1,000, 000 8% cum pf, “par “$100, 
price par, yield 8%, ‘offered Sept. 55. __R. L. Daly & Co., Toronto. 
New England Lime Co. 4,000 shares 7% cum Ist pf, . Series 
*B,”” par $100, bonus of 2 shares com with 5 shares pf, E. B. Merritt & Co., Inc., 
yield 7.18%, offered Sept. RAEI a Se Brpeper,, 
Rutley’s, Inc., 30,000 shares Class ‘‘A,"’ no par, offered Robjent, Maynard & Co.; 
Se _Clark Williams & Co., N. Y. 


Virginian Joint Stock Land Bank, Charleston, W. Va., _ 
Cc. G. Taylor & Co., Inc., and 














- hee 








63,756 shares capital stock, J & J, par $5, price $9.25, of- . 
fered Sept. 22. Gilbert Elliott & Co., N. ¥ 








FINANCIAL NOT ES The National City Company, National City 
Bank Building, New York, have prepared 
a a circular on the convertible debentures of 

the Andes Copper Mining Company. 

Stone, Prosser & Doty, 52 William Street, B. J. Van Ingen & Co., 46 Cedar Street, 
New York, have prepared a circular on the New York, are distributing a cricular on 
Phelps-Dodge Cospevasten. the 4% per cent. gold bonds of the City of 
lagara Eastern Power Cor- Miami, Fla 


Buffalo, : 

poration is analyzed hn a circular prepared Prince & Whitely, 25 Broad Street, New 
F. L. Carlisle & Co., 49 Wall Street, York, in their weekly review discuss the 

New York. Packard Motor Car Company. 

Lindeman & Gully, 42 Broadway, New Morgan, Livermore & Co., 71 Broadway, 


York, have issued a circular on Metropolitan New York, have issued an analytical report 
Chain Stores, Inc. on Armour & Co. 

J. K. Rice Jr., 120 Broadway, New York, Moyse & Holmes, 42 Broadway, New York, 
have ready for .distribution a descriptive have issued a circular on the Westchester 
analysis of the six fire insurance companies Fire Insurance Company. 
composing the home group. . Among the contents of the latest market 

H. McConnell, 150 Broadway, New survey of Eastman, Dillon & Co., 120 Broad- 
York, are distributing a special letter on wap, New York, are the Foreign Situation, 
the Standard Gas and Electric Company. Superpower in Japan, Railroad Earnings and 

Curtis & Sanger,- 49 Wall Street, New Inheritance Taxation. 

York, have issued a circular on bank, trust Aare D. Robbins & Co., 120 Broadway, 
company and insurance company stock New York, have prepared an analysis of 
Hoe & Co. with reference to the class A 


quotations. 

Harvey, Fisk & Co., 120 Broadway, New stuck. 

York, have ready for investors a study of A. E. Ames & Co., 11 Wall Street, New 
York, are distributing a circular on the 5 


the American Bemberg Corporation 
The Lani Company of Florida is discussed per cent. gold bonds of the City of Ottawa. 

in a circular issued by McCann & Co., W E. H. Rollins & Sons, 43 Exchange Place, 

Broad Street, New York. have ready for distributfon an anlysis of the 
Huntington. Jackson & Co., 43 Exchange Tokio Electric Light Company, Ltd: 

Place, New York, are distributing a descrip- Pask & Walbridge, 14 Wall Street, New 

tive letter on the Symington Company. York, have issued a descriptive booklet on 
Mercer County (West Virginia) school Canadian bank stocks. 

district bonds are described in a circular Battelle, Ludwig & Co., 25 Broad Street, 

by B. J. Van Ingen & Co., 46 Cedar Street, New York, are distributing a new circular 
ew York. on Mexican bonds. 





“L. R. Ballinger & Co., Cin- 
cinnati, and First Citizens 
Corp., Columbus. 





First Illinois Co., Aurora, Ill. 





Malvern Hall Apts., Germantown, Philadelphia, $425,000 
Jat guar g 6s, M & S, due Sept. 1 1935, price par, y‘sld 
%, offered Sept. 21. Ret 6. Re aE 

Manche-ter Avenue Co., Los Angeles, 000 ist ser 7s, 
_due 1927 to 1935, price 100, yield 7%, ‘offered § Sept. 10. 

ree Cotton Mills, Inc., $300,000 Ist Gs, 4 £ J, due July 

. 1926 to 1937, yield 6.50%, offered Sept. 5. 


New Mexico Lumber Co. $750,000 Ist ‘eleoed sersfe 
M & 8S, due Sept. 1, 1926 to 1930, price 100.24 to #97. 
_yleld 5.25% to 6%, offered Sept. 

128 GCentcal Park South, N. Y., $1, 000,000. guar ist 5% ctfs, 
due Oct. 1, —_ to ‘Aug. 20, 1930, price 100, yield 5%, 
offered Sept. 16. 

Oslo (City of), Norway, “10,000,000 kronen s f ! _A&O 
15, due Oct. 15, 1945, price 95.50, yield 5. " ’ offered 





Bankers Bond & Mortgage 
Co.; McCown & Co.; Bown 
«& Co., Philadelphia. 


‘Frick, Martin & Co., Los An- 
_geles. Te ae Dade 
“Bell, Speas & Co., Inc., At- 
janta; Bank of Charleston, 
Charleston, 8. C. 





A. G. Becker & Co., Chicago. 


ae 2 Title & Mortgage Co., 








A. Iselin & Co. and L. F. 
Rothschild & Co., N. Y. 





Sept..17. 
Pennsauken, N. J., Township of, $250,000 impvt 5s, F & A, 
due Aug. 1, 1927, "yield 4.25%, _ offered Sept. 21. Cae. 


Pennsylvania, Commonwealth of, $10,000,000 highway ts 
M & S, due Sept. 1, 1941 to 1953, price 100.75, yield 
to 3.96%, offered Sept. 18. 


R. M. Grant & Co., Ince., 
N. Y. 

National — ity Co.; Bankers 
Trust *. | Mellon 
National” Bank, Pittsbu 
Janney & Co., Philadelp fa. 








Perth h Amboy, City of, N. J., $223,000 44% impvt, ‘bonds, 
ue 1926-58, yleld 4.20% to 4.40%, offered Sept. : _ 


Philadelphia, Pa., $15,000,000 4 


s, J & J, due Sept. 16, 1975, 
price 101%, yleld 4.156% to 4.2 22. 


4 offered Sept. 


R. M. Grant & Co., Inc., 
N. Y 


~ National City Co.: : Harris, 


Forbes & Co., N. Y.; Jan- 
ney & Co.; Graham, Par- 
sons & Co.; West & Co.; 
Biddle & Henry; Bank of 
North jAmerica & Trust 
Co., Paiaddphie. 





Port Cheater, Village of, N. $888,000 reg 44s zg. A & O, 
_due Oct. 1,'1926-39, yield 4. “tote to 4 rr" 2%, of ottered . Bent. 23. 


Roosevelt & Son Sora B. 
Gibbons & _" ine.. b Be 





Senger Th Theatres, Inc., $1,500,000 Ist & coll tr g 64s, ‘A & 
ue Oct. 1, 1940, price 99, yield 6.60%, offered Sept. 22. 


~ Hibernia Securities aoe Ine: 
Hemphill, Noyes Co. 
M ll, Lynch & Co., N. Y. 





St. Lawrence Paper Mills, ‘Inc., $900,000 ist se f @ 6s, Series 
“B," '"Mé€S, due Sept. . 1945, price 98, offe Sept. 5 4 


“Nesbitt, Thomson rs Co., 
1Ad., Montreal. 





St. Louis Amusement Co. $600,000 1st r e g 6s, A & O, due 
Oct. 1, 1927 to 1935, yield 5.25% to 6%, offered Sept. 17. 


Sanger | Apt. Hotel, Dallas, $570,000 ist re g 6s, F & A, due 
_Aug. 1, 1927 to 1835, price 100, yield 6%, offered Sept. 10. 


Southern Okanagan Collieries, Ltd., $250, 000 Ist deb 7s, due 
_ June 1, 1940, price 92, offered Sept. 





Lorenzo E. Anderson & So: 
Liberty Central 

Taussig, Day, Fairbank. é 
__Co., Inc., St. Loufs. 

Stifel, Nicolaus & Co., Inc., 
St. Louis. 








= Okanagan Collieries, 














Spencerian Bldgs., Cleveland, be “Tat ‘Teasehold 64s, 
J& J, due ~—_ * , 1927 to tees ~~ 100, yleld 6.50%, of- 


S. Ulmer & Sons, Cleveland. 





. _fered Sept. 


Stanley Realty Corp. $400,000 Pw sf g 7s, due 1945, price 
_par, yleld 7%, offered d Sept. : 


. A. Mackenzie & Co., To- 
ronto. 





Tampa, Fla., $1,500,000 coup ¢ 45 cm p Capt. 1, 


1927 to 1936, price 100.25 to 100, ‘4: 


Redmond & Co.; George 
Gesbone & Co. Ane; Ew 
ote & &o., 





Tiedtke Stores Kealty Co., Toledo, mine in leasehold 
+ hy & A, due ™ 4 1, 1927 to 1940, price 100, yield 
6. . offered Sept. 


Otis Co., oN Qo 
ond & Goodwin, Inc., Bos- 








Union ry Stock Land "Bank of Detroit $500, 000 farm | loan 
44s, J & J. due July 1, 1955, price 102, Mela 4.25% and 
4. %, offered Sept. 


Cc. F. Childs & Co., N. Y. 





Ventnor City $162,000 o%, improvement bonds, duc due "1926-58, 
yleld 4.50%, offered Sept. 2: 





R. ." Grant & Co., Ine., 








Virginia Bond & Mortgage a “Richmond. Va. 
coll tr ser 7s, Series “C,"" J & D, due Dec. i, 1925 to eben, 
price 100, yield 7%, offered Sept: 


Wheat, Willi 
fo bed ee 96 Co., Ine., 





Washington- Frances Apts., on 
oy. M &§&, oe Sept. 1, 1926 to Lansing. Mi Mich. § 5. on te to 6%, 
e 


red Sept. 


Hayden, Van Atter & Co., 
Detroit. 
































Population Outstripped 


, emnpen the nation’s population since 1900 has 
been increasing a million and a half a year, the 
telephone has had a greater growth. 


In the past twenty-four years the number of telephones 
has increased eleven-fold. 

Today our country has 63% of the world’s telephones. 
New York City alone has more than all Great Britain. 
New York and Chicago have more than the four con- 
tinents of Asia, Africa, South America and Australasia. 


There are 16,700,000 telephone stations in this country, 
involving 48,000,000 miles of telephone wire and a 
personnel of 350,000 people. Bell System property on 
Dec. 31, 1924 had a book cost of $2,266,923,466. 

This nation-wide plant and its wide-spread service 
underlie Bell System securities. 

The stock of the A. T. & T., parent company of 


tha Bell System, can be boughs in the open market 
to yield a good return. Write for information. 


BELL TELEPHONE 


SECURITIES CO. ine 


D.F. Houston, President 


195 Broadway NEW YORK 


“The People’ 
Ht be ae 





















‘* 


So a i { 








‘* 


— we aS ere 
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Bank Debits and Federal Reserve Bank Statements 




























































































































































MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
ADJUSTED FOR SEASONAL VARIATION NO! Soc tnkccticheead FOR SEASONAL a 
24 T | Sete acme g aii 7 ae ae “7 sana a i ae 17 
“” ” 
= ois ” 
s ais < 
3 | ae es a 
3 20 4 a| 3 t[—t—_}—* 2 
4 } a; °° | a 
Ss 4 Bes | | 3 
”o| 0 
z | | ” 
16 z z : 
= ee eer : = 
= | | | 2 = aD 
- | o|® | 6 
| | | 
i2 wae = = — ee —— - | i2 — l | ——— By 
i919 1920 1921 1922 1923 1924 1925 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
e a . . . 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
. Dist. 1, Dist, 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 Dist. 1 ) 12 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. C‘eveland. Richmond, Atlanta. Chicago. St. Louis. Minneapolis. i City Dallas San Fran. 12 Diste. N. Y. City. N. Y. City. 
GG8. OR, TEEB...-.0+20-002 $589,480 $6,530,964 $543,067 $702,705 $301,239 $322,979 $1,301,704 $331,260 $234,373 $331,088 $175,755 $784,921 $12,149,535 $6,195,788 $5,953,747 
Sept. 9, 1925.............. 429,690 4,503,402 433,641 512,291 263,092 274,156 977,057 249,478 187,991 254,126 132, 690 467,402 8,685,016 4,243,690 4,441,326 
Sept. 17, 1924............. 545,410 5,305,972 508,576 611,913 272,141 255,422 1,204,947 279,776 + =—-:207,769 += 301, 264 168, 287 673,722 10,335,199 5,017,848 5,317,351 
S rv ; i 
tatement of the Federa! Reserve Banks Comparative Statement of 
: ; Federal Banks. 
Combined Federal Reserve Banks NN. Y. Federal Reserve Bank eral Reserve Banks 
: Sanonnene- Sep. 23, 1925. Sep. 16, 1925. Sep. 24, 1924. Sep. 23, 1925. Sep. 16, 1925. Sep. 24, 1924 Condition Sept. 23. 
yold with Federal Reserve agents................... 1,405,694,000 $1,489,568,000 $2,031,406,000 300,728,000 75,728 $569,854,000 sold Total Pills 
Gold redemption fund with United States Treasury.. ° 48.726,000 ' 48,019,000 ” 34,686,000 ero a0e 000 ac reg Fee 054,000 Reserve. Discounted. 
G ——— B r . .$214,591,000 $37,868,000 
told held exclusively against Fed’l Reserve notes. $1,454,420,000 $1,537,587,000 $2,066,092,000 $310,930,000  $387,273,000  $575,908,000 | Now York "926.331.000 232. 765.000 
Gold settlement fund with Federal Reserve Board... 719,341,000 636,567,000 603,448,000 268,325,000 174,529,000 156, 782,000 ladelphia ... 201,410,000 48,488,000 
Gold and gold certificates held by banks............ 591,784,000 598,530,000 399,623,000 347,076,000 357,652,000 177, 740,000 lan ..... 302,198,000 60,060,000 
IIE o.oo. sconcesicicceccceaasddcaes $2, 765,545,000 $2,772,684,000 $3,069, 163,000 $926,331,000  $919,454,000  $910,430,000 R nd .... 88,048,000 51,526,000 
R TM «ss sulcdwaeanncaundesorenel 2. 24,422 25,697 7,518,000 - 160,327,000 = 28,548,000 
ee Ge CD Mie ccccosctecencdsendedes 105,394,000 109,020,000 86,852,000 ; 4,422,000 25,697,000 ne 17,51 OK . _.. 332,585,000 58,779,000 
Es tdcedsasdscceaksegmasacceeenueeanl $2,870,939,000 $2,881,704,000 $3,156,015,000 $950,753,000 $945,151,000 $927,948,000 St tis he 55,056,000 36,646,000 
oo de gan aaa a éamurs 51,872,000 51,520,000 43,191,000 18,295,000 16,497,000 13,799,000 Mi polis ........ 77,982,000 5,332,000 
Bills discounted: Kansas City 89,376,000 12,151,000 
Secured by United States Government obligations.. 337,649,000 228,594,000 89,515,000 159,791,000 70,200,000 17,821,000 1 62.716.000 8.135.000 
SE WE I ois ccc vckccdsestdiseccsaseusnben 303,078,009 259,346,000 170,348,000 72,974,000 40,161,000 17,401,000 eas ania Pobyets. 
ses’ . mension isco .. 254,925,000 59,434,000 
eS Te GIs on onc dct bicciavsccnsedevecs $640,727,000 $487,940,000  $259,863,000 $232,765,000 $110,361,000 $35, 222,000 Total U.S. F.R. Notesin 
Bills bought in open market... ..........--0++e+eeeees 238,493,000 211,962,000 92,146,000 27,151,000 11,960,000 40,329,000 Genk. Giinte. Cleediaiian: 
United States Government securities: 22 ag an ts 
ED 66.0. 6ht:60990.66:6 056.5565. 0006 60000606560 0000606488 55,610,000 55,418,000 37,061,000 1,257,000 1,257,000 4,902,000 $7,336,000 $156,010,000 
ES Wg on cscneconecb dé bseens 251,603,000 245,751,000 +753,000 58,492,000 50,902,000 136,394,000 New York 60,504,000 349,210,000 
Certificates of “indebtedness Losccdeneestennaaeee 15,919,000 108,080,000 139,782,000 755,000 89,700,000 46,020,000 Phi hi 19,063,000 146,569,000 
Total United States Government securities....... $323,132,000 $400,249,000  $574,596,000 $60,504,000  $141,859,000  $187,316,000 : levelar peyote gen 
7 tict r 5 000 76, 700,000 
Foreign loans on gold..........--++2+eeeeee: meade ne 8,100,000 SN ae eee ees a (pert heaped 
All other camming anncts ee OATES Pees ee eee 2,420,000 2,420,000 1,750,000 2,187,060 2,025,000 Atlanta F pre 150,277,000 
—_—- ——— ot g 43,739,000 145, 182,000 
Total earning assets..........---0--ecceeeereeee oe $1,212,872,000 $1,119,071,000 $928,355,000 $322,607,000 $266,205,000  $262,867,000 aT sis ; 20, 163,000 39,567,000 
Ec clneasbcesccesoscstendsaonsebne P 239,000 928,961,000 598, 345,000 149,676,000 224,497,000 133,330,000 Mi i 578 43.148.( 
BRAM PUOMMBNS..... 6. cccccccccccccccccecescesscocsess 61,399,000 61,370,000 60,026,000 17,159,000 17,134,000 16.714,000 as pages = bys — 
AH other resources. .....:..060ccee cece cee eeeeeteteees 18,751,000 20,305,000 26,211,000 "082,000 4,002,000 8'325,000 <ansa 32,777,004 $5,816, 
—- Dalla 28,501,000 46,955,000 
Total resOurces...... 2.2... ee eee ee eee eeneceseneees $4,901,072,000 $5,062,931,000 $4,812,143,000 $1,462,572,000 $1,473,486,000 $1,362,983,000 ee eee 43,932,000 203,462,000 
LIABILITIES— > s ‘ 
Federal Reserve notes in actual circulation......=... $1,670,348,000 $1,677,299,000 $1,729,859,000 $349,210,000 $350,615,000 302,733,000 Due Members Ratio, 
Deposits: - Dist Reserve Acct. &c. 
Member bank—reserve account..........seeeeeeeeeee 2,207,090,000 2,197,663,000 2,120,331,000 859,457,000 833,265,000 827,463,000 Bostor _. . .$142,834,000 76.0 
GOVEFNMENLE 2... ccccccccccccccccscscessccseseesseses 32,169,000 3,528,000 46,926,000 14,841,000 263,000 10,816,000 = Rage Sees 859. 457.000 76.7 
Other deposits... 2c. ccccscccscccsccccsccccssccveve oe 28,195, 000 007,000 28,625,000 15,989, 000 16,478,000 18,132,000 tor . cea pop 
seetestitandainamnde iphia ° -. 126,488, 4. 
Total deposits OO 066066 660.6:0600606000020:6,0606066166 ar rm $2, — 4 — eager $890, 287,000 $850,606,000 $256,411,000 Clevelan ... 175,651,000 76.8 
Deferred availability items.........---.ecsceeeeeeeeees 614,787, 807,583, 929, 128,780,000 178, 155,000 111,992,000 ititeevareast 65,888,000 63.4 
ae ac DOIG Bh.e cccccccccscsccecccccrcccccccossecscese 116,433,000 116,423,000 111,976,000 31,949,000 31,919,000 30°201000 He ranger 8 . 
CME E Ds wed AED e 66 CAST CCKORESE CASS OSORERED 217,837,000 217,837,000 220,915, 000 58,749,000 58,749,000 59.929'000 » ae s 72.5 
All other Hadilitios. ...ccccccccccccccccccccccccccccccs 14,213,000 13,591,000 12,582,000 597, 3,442,000 1,717,000 icag .... 326,434,000 74.4 
ee . St lis .. 74,306, 55.1 
Total Mabilities. ... 2.2... cece eee e cence reese scccees $4,901,072,000 $5,062,931,000 $4,812,143,000 $1,462,572,000 $1,473,486,000 $1,362,983,000 als ie aa pool a - 
Ratio of total reserves to sae and Federal Reserve as Kans : ae “ 3. 000 5 
note Rabtieits gouninee eee posta gene "iasase 72.9% 73.7% 80.4% 16.7% 78.7% 80.1% oe ity eee prrapmsyr 3 
urchase ra : U0, (94, . 
Contingent liability on ae $34,027,000 $34,665,000 $19,692,000 $8,549,000 $9,187,000 $5,181,000 | San Francisco . 158,161,000 70.5 


corresponden 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 

















——New York. hicago.———_ 
Sept. 16, 1925. Sept. 9, 1925. Sept. 16, 1925. Sept. 9, 1925. 
Number of F digeounts coum. erent ee e 61 61 46 46 
Loans and discounts. 
Secured by U. S Govt. eeiigations. «-« $60,770,000 $57,158,000 $22,882,000 $21,788,000 
Secured by stocks and bonds.......... 984,543, 1,962,033,000 618,058, 000 602,145,000 
All other foans and discounts.........- 2,245,549,000 2,201,941,000 676,208,000 682,189,000 
Total loans and discounts........-- $4,290,862,000 $4,221,162,000 $1,317,158,000 $1,306,122,000 
[ stments: 
United States pre-war bonds.........- 29,098,000 29,088,000 1,917,000 1,917,000 
United States Liberty bonds........... 99,364,000 503,126,000 94,261,000 95,736, 
United States Treasury bonds......... 184,277, 184,629,000 17,557,000 17,787,000 
United States Treasury notes......... 170,135,000 169, 689,000 58,170,000 57,842,000 
United States Treasury certificates.... 13,068,000 7,873,000 1,206, 3,249,000 
Otaer bonds, stocks and securities. ... 846,682,000 851,819,000 191,773,000 194,806,000 
Total investments. ..........++-+++ $1,742,624,000 $1,776,234,000  $364,884,000 $371,337,000 
Total loans and investments....... 6,033,486,000  5,997,396,000 1,682,042,000  1,677,459,000 
Reserve balances with F. R. Banks... 682,981,000 703,318,000 168,372,000 164, 135,000 
Cash in vault.......---.--s06. $becaene 61,717,000 64,669,000 , 685, 250, 
Net demand deposits...........s-eee+. 5,038,323,000  4,950,382,000 1,183,376,000 1,191,337,000 
Pimme Geposlts. ....cccccccccscccccccccce 789,016,000 786,975,000 470,389,000 470,115,000 
Government deposits. .........-.0ss-e0. 4,120,000 4,120,000 9,916,000 3,759,000 
Bills Be pages and redis. with F. R. 
Secured by U. S. et. obligations..... 34,640,000 142,740,000 4,386,000 2,821,000 
All OCNEP. 2. ccc ccccccccccccccccesceccces 23,541,000 706,000 6,562,000 1,746,000 
Total itienies from F. R. Banks. $58,181,000 $195,446,000 $10,948,000 $4,567,000 


Number of reporting banks...........6.-sss00: - 
Loans and discounts, gross: 

Secured by United States Government obligations 

Secured by stocks and DC niaaeetccdeca eens 

All other loans and discounts... 


Total loans and discounts............. 
é Investments: 
United States pre-war bonds... 
United States Liberty bonds................. 
United States Treasury bonds............ 
United States Treasury notes......... ake 
United States Treasury certificates....... 
Other bonds, stocks and securities..... 





GEE GPRIEIIRES sooo icccccccceccess 
Total loans and investments...............+. 
Reserve balances with Poderal Reserve Banks 
Gee BR WE Riccccceses 
Net demand deposits 
Time deposits 
Government deposits........ 
Is pace ~ oy and redis. with F. R. Banks: 







BE GENE ose sdtessccee usdosascterseondsatetesias 
Total borrowings from Federal Reserve Banks. 





Secured by United States Government obligations. ' 





All Reporting Member 
Banks. 


bi 
Sept. 16, 1925. 
727 


Sept. 9, 1925, 











727 
$177,392,000 $171,525,000 
5,123,533,000 5,06: 3 063,000 

, 296,985,000 8,207,542,000 
$13,587,920,000 $13,442,130,000 
ad 
218,302,000 218,326,000 
1,368,694,000 ,377, 865,000 
436,362,000 433,819,000 
385,171,000 386,412,000 
18,299,000 97,494,000 
2,936,682,000  2,943,042,000 
$5,463,510,000 $5,456,958,000 
19,061,430,000 18,899,088,000 
1,628,072,000 1,650,823,000 
277,054,000 287,742,000 
12,964,967,000 12,812,832,000 
5, 184,829,000 5,202,579,000 
43,456,000 34,423,000 
157,648,000 290,347,000 
145,683,000 151, 498,000 
303,331,000 441,845,000 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX NUMBERS BASE-AVERAGES 1890:1879—~400 PER CENT. INDEX NUMBERS| 
Par TT? TTT Ta rTreratdt tt eee 
eo . 2 cb ee ok ee! Boe 
2s i } | 4 t } } | t + a ane t t 4 4 } + } 4 23 
| | | | } | | ee’ | a j 
_ Segre ce 
| Bos | a | | 
net] Paha |? 4—_4_4__}_} + t 7 ae ae eee 175 
| | Be 
so + | +—+ | ++ +++ + + | +--+ T 1 + + | 130 | 
| | | ie 
ae hahah adesaslatles NOV acts a me we oer wr ta || 
Sept. 19, 1925........... 212.151 | Sept. 20, 1924. .......... 191.926 
 & & a 211.949 | Sept. 22, 1928........... 178.188 


Year to Date—213.530 


Yearly Averages 





ITEMS COMPOSING THE INDEX 














Last. Prev. -Range for 1925... ——Same Week—, 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy......... $12.25 oen-oes $14.0125 $10.15 $9.4125 $8.4625 
gle OP Min ccccccocces 13.875 14.05 9.425 10.05 11.175 
t, per 200 pounds......... 18.50 ia iy 19.50 17.50 17.530 15.00 
Pork, salt, per = J pgs neeeeoes 41.00 41.00 41.50 24.50 29.75 25.50 
Flour, Spring patents............-. 9.80 10.10 11.50 9.12% 8.80 7.40 
Flour, inter a eleie hve dednandil 8.05 8.15 11,125 7.25 7.20 5.325 
Lard, Middle West, pound........ .17525 -1765 -1825 -15375 -1410 .12725 
Bacon, clear sides, pound......... .23375 -23375 .23875 1975 17275 -12125 
Oats, No. 2 and No. 3............ .40625 .400625 .6125 -403125 49375 4S 
Potatoes, white, per bushel....... 1.215 1.125 2.10 .48 -99 -825 
resh, per pound............ .1450 1 -1650 .1200 -1350 -1425 
Mutton, dr per pound....... .1250 1150 .1650 1075 -1300 .1250 
Sheep, wethers, 100 pounds....... 8.625 11.875 8.25 6.625 7.875 
Sugar, per pound................++ 0570 -0560 ‘ .0530 .0740 -08525 
Codfish, Georges, per pound...... 0950 .0950 .1025 -0925 .0925 0875 
ET MEE 0. cccacedcecnegecccoosecs 5.1 5.35 9.0625 5.12% 5.6375 4.45 
Cornmeal, per 100 pounds......... 2. 3.075 3.375 2.85 3.55 2.40 
Rice, extra fancy, per pound..... OT875 07875 -08125 .07625 0775 0775 
Beans, medium, per bushel....... 3.30 3.30 5.95 3.28 3.81 4.06 
extra, per pound......... -1225 13 -14375 -11625 1375 -10375 
60-70s, per pound.. oy 07530 0825 .0700 OTS 
Q —— pound.. .. 47375 4650 4850 -38187 .3850 -4675 
LE, MEccccccssccccas 4575 44625 -4500 -3700 .3675 -4600 
Cheese, State hele milk, pound. .2300 -2275 . 2600 .2275 .2020 .2675 
Coffee, Rio, No. 7............00- -2125 2175 -2375 .1750 1750 -106875 
ALIEN MIGRATION 
June. May. April. March. February. 
Non- Non- Non- Non- Non- 


Immi- Immi- Immi- Immi- Immi- iImmi- Immi- Immi- Immi- Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. 


Inbound -..e» 25,304 16,124 26,045 16,905 26,744 14,345 26,619 12,997 0, 913 9,915 
Non- Non- Non- Non- Non- 
Emi- Emi- Emi- Emi- Eml!- Emi- Emi- Enni- Emi- Emi- 

grants. grants. grants. grants. oh ena ors 708 ore ood ore 750 grants. grants. 

Outbound 5,747 12,764 8,403 11,8590 6,759 a 087 6,127 


Gain or loss... ..+19,557 +3,360 +18, oan 6 046 +21 1060 +" aT 421 ee 5 fom +16:836 sot > 
Aliens Jebarred 2,401 1,952 


FAILURES (BRADSTREET’S) 
Aug., 1925. 
$24,856,774 


July, 1925. Aug., 1924. 
$30,474,761 $40,970,974 


Commercial failures .............. : Be 


IRON AND STEEL FIGURES 


Asg.. 1925. July, zens. AE oh oti 


Unfilled steel orders (toms)... .. 2.2... 6... cece cece cece enue 3, ‘ Y 
Steel ingots produced daily (toms).................6065005 131,604 118,753 98,188 
Pig iron production, daily (tons).....................0005. 241 60,875 
Total No. Bing Furnaces. a 1. Per Com, s¢ Total. 


Pig iron (Iron Age figures)....... 


BUILDING PERMITS—(BRADSTREET’S) 
Aug., 1925. July, 1925. 
$332, 412,053 $338, 566,273 


Aug., 1924. 


Building permits (jcnebsbhacadeanend § Cities 
$240,703, 5306 








Transportation 
Per Cent. 
Departure 
om 

Revenue car loadings— Period or Date. 1925. Normal. Normal. 
All commodities................-. Week ended Sept. 12 975,434 9X2,986 — 0.8 
Grain and —_— products....... Week ended Sept. 12 44, 600 BOS — 17.2 
Cael amd GONG... cccccccccccecs Week ended Sept. 12 168,332 191,968 — 12.3 
Forest products nieeade I Week ended Sept. 12 64,764 62,271 + 4.0 
Manufactured products.......... Week ended Sept. 12 614,186 578,596 + 6.2 
Be Gs 86 60 060 Kccccvicce Year to Sept. 12 35,627,852 31,032,812 + 14.8 
Grain and grain products....... Year to Sept. 12 1,558,730 1,544,406 + 0.9 
NN a c660pc5sccscdones Year to Sept. 12 6,565,174 6,265,896 + 4.8 
Forest products................- Year to Sept. 12 2,723, 90 2,250,169 + 21.1 
Manufactured products.......... Year to Sept. 12 22,223, 18,537,131 + 19.9 
Freight | I iit on: ck Aarne First quarter September 146,998 99,993 + 51.6 
Per cent. of freight cars serviceable. Sept. 1 91.6 89.6 + 2.2 
Per cent. locomotives serviceable... Sept. 1 83.5 18-2 + 6.8 
CR BUTI cccbccccceccccestons Year to Aug. 1 $3,417,643,062 $3,204,789,695 + 4.6 
PD ciucdcesebanceceqeeceneaes Year to Aug. ! 2,679,907,424  2,751,608.678 — 2.6 
BD ccccccccccvcccececoccscececcce Year to Aug. 1 200,570,087 162,623,671 + 23.3 

Rate 4 return on property invest- 

ment— 
Hasterm District... ...cccccccccess Year to Aug. 1 5.15 5.75 — 10.4 
een District. . .. Year to Aug. 1 5.69 5.75 — 1.0 
rn District. . .-. Year to Aug. 1 3.43 5.75 — 10.3 
United 3 States as a whole......... Year to Aug. 1 4.53 5.75 — 21.2 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Sept. 12. Sept. 5. Aug. 29. Aug. 22. Aug. 15. Aug. S 
Car loadings. 975,434 1,102,046 1,124,436 1,080,107 1,064,793 1,051,611 
Aug. 14. Aug. 7. July 31. July 22. Jul ’ July 7. 
Idle cars.... 248, 410 270,604 297,692 330,559 346 72 348, 794 
GROSS RAILROAD EARNINGS 

1925. 1924. Net Change P. C. 
Second week in September, 5 roads.... $7,634,406 $6,366,132 + $1,268,274 19.92 
First week in September, 15 roads.... 18,744,404 17,268, 156 + 1,476,248 + 8.54 
Fourth week August, 16 roads...... 599 24,984,483 + 2,464,116 -+ 9.86 
Third week in August, 16 roads....... 19,313,356 17,533,547 1,779,809 10.15 
Second week in August, 16 roads...... 08 17,140,935 1,552,622 9.05 
First week in Au , 16 roads........ 8, 17,160,592 1,247,770 7.27 
Fourth week in July, 16 roads........ 27,201,378 25,022,731 2,178,647 8.07 
Third week in July, 16 roads.......... 163,598 17,240,803 922,795 5.35 
Second week in = iy 5 eee 17,709,568 17,443,135 266,433 1.52 
First week in Ju uly. ¥ ns Kacnécanees 17,280,373 17,037,297 243,852 1.43 
Month of July, 176 roads.............. 521,538, 480,943,003 40,595, 601 24.88 
Month of June, 176 roads.............. 506,002,036 464,774,329 t 41,227,707 28.91 
Month of May, 176 roads...........- -. 487,664,385 476,549,801 11,114,584 17.49 
Month of April, 176 Sate Ditch caeekeue 472,501,665 474,287,768 — 1,696,103 — .36 
From Jan. f | TS 3,410,500,144 3,344,698,709 + 65,801,435 + 1.96 











CALL AND TIME LOANS AND a ata 0 PAPER RATES 


Faw Loans Com. Dis. 
90 Days. 6 Mos. 4-6 Mos. 


tie k & 


BAR GOLD AND SILVER 
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Bar Gold Bar Silver Bar Silver 
in London pt London. in N. Y. 
I 8k Ciacindistathicaeeintesencabedgecnel 84s 11 71 O%C 
DE MEE vce cccededesedecdecccceoessoeesenst 84s 11 3 7 2c 
WOOP OW RGR cc cscccccccctccccesvccccccccccccsces 8is 10%4da 
SN WE Tn 6 oo ccc Ci cccssccoccccesegssccees 92s 09d 05d c 
Sy SE I do Skccscnccatescccscusscs cosganed 90s 10d ORa some 314d 65% 
pee cient RANGE OF DISCOUNT IN STERLING AND FRANCS “ame 
“4 yo TT -—-++ +--+ —y y + r y , ; ———~ ’ - a 
, — +5 +- | + ——__— ————+—rmn 
CE ee + + +. 
* ae a | $4 - a 
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a + = ts = Samal = | 4 a 
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~ FOREIGN BANK STATEMENTS 


























The following comparisons occur in the 
FOREIGN AND DOMESTIC EXCHANGE RATES weekly statement of the Bank of Englani 
and the Bank of France: 
The cange of exchange on the principal foreign centres for the week ended Sept. 19, 1925, compared as follows: BANK OF or iia 
>. 
po DEMAND. —~ CABLES. - Circulation .......... £142,010, O00 ti4d 527,000 
Week's Range. Year 1925 to Date. Same Week 1924. Week's > Year 1925 to Date. o- Week 1924. Public deposits ...... 7,046,000 17,449,000 
Par. Country. High Low. High. Low. High. Low. High. High. Low. High. Low. Private deposits We 473,000 111,039,000 
4.8665—London ............ 4.34% 4.84% 486% 4.74% 4.48 445% 4.84% Py on 4.86% 4.74% 448% 4.45% Govt. securities ||. : '933,000 38,013,000 
10.98 —Paris ........ sien OO 4.69% 5.44% 4.44 5.36% 5.28% 4.74% 4.70 5.45% 4.44% 5.37% 5.29 Other securities ..... 75,363,000 71,444,000 
19.28 —Belgium ...... .... 4.41% 433% 5.20% 4.33% 498% 496% 442 4.34 5.12 4.34 4. 4.96% palate an wr = re 
19.28 —Switzerland ........ 19.30 19.29 19.50 19.20 18.89 18.83 19.32 19.31 19.51 19.22 18.91 18.85 gg ge — 068 004 
19.28 —Italy ............00 4.18% 4.04% 4.29 3.32% 4.39% 4.37 4.18% 4.04% 4.29% 3.33 4.40 4.37% ’ “BANK OF FRANCE 
40.29 —Holland ............ 40.20 40.17 40.58 39.79 38.53 38.27 40.24 40.21 40.63 39.83 38.57 38.31 (iin franca, 15 eautted.) 
19.90 —Greece ...........+- 1.47% 145% 1.97 1.45% 1.85 1.82 1.48 1.45% 2.00 1.45% 1.85 1.82 ” “Bept. “" Sept. 16. 
BRED: MMMIR oc. ccc ccceses 14.46 14.35 14.68 13.97 13.26 13.18 14.48 14.37 14.70 13.99 13.28 13.20 Circulation .......... 45,556,699 45,613,310 
26.28 —Denmark .......... 24.81 24.25 25.28 17.66 16.96 16.92 24.83 24.27 25.28 17.68 16.98 16.94 on hand......... 5,547,176 5,547,143 
26.80 —Sweden ............ 26.83 26.79 26.96 26.72 26.62 26.58 26.85 26.81 26.99 26.74 26.64 26.60 Silver on hand....... 309,741 309,507 
26.80 —Norway ............ 21.70 20.63 2244 15.12 1378 13.76 21.22 2065 2246 1516 1380 13.78 General deposits ..... 2,143, 67 2,127,087 
) Bills discounted ..... 3,211,654 3,179,295 
31.41 —Russia 15 04 09 04 10 .08 13 12 15 12 19 17 Advance t State 28°900'000 -28'800'000 
48.66 —Calcutta ........... 36.75 36.63 36.75 35.36 32.63 32.38 36.87 36.75 36.87 35.48 32.75 32:50 Other advances ...... 2,840,570  2'863,808 
78.00 —Hongkong ......... 59.88 58.88 60.38 54.125 54.00 53.63 60.00 59.00 60.50 34.125 54.12 53.75 ‘ pita 
ee “ere 83.50 83.25 83.50 76.25 79.25 78.00 83.62 83.37 83.62 76.37 79.37 78.12 FAILURES (DUN’S) 
108.82 —Shanghal .......... 78.88 77.88 79.63 73.13 76.50 75.63 79.00 78.00 79.75 73.25 76.62 75.75 —Week Ended 
1 oe ~~ 41.13 40.63 42.13 38.25 40.63 40.38 41.25 40.75 42.25 38.37 40.75 40.50 Sept. 17,’25. Sept. 18,24 
50.00 —Manila .........000. 49.75 49.75 49.875 49.37 49.75 49.75 49.875 49.875 50.125 49.50 50.00 50.00 Over Uyret 
42.44 —Buenos Aires ...... 40.625 40.125 40.68 37.50 35.625 35.12 40.725 40.25 40.80 37.62 35.75 35.25 ‘ = —_ Tot. $5,006 
PD GMB wcccecccenndeted 13.50 13.31 13.56 10.10 10.25 10.06 13.55 13.36 13.61 10.15 10.31 10,12 ae oo teers sees 7 4 rs 
23.83 —Germanyt ......... 23.81 23.81 23.82 23.78 4,166 4,166 23.81 23.81 23.81 23.78 4,166 4,166 BEE ccctacasecaccscccae <a. a ia 
20.46 —Austriat ........... 14.12% 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% ne peeetapes: 56 B 7 
BSD <PORERE ..00000000060 18.50 18.50 19.25 17.75 19.25 19.25 18.50 18.50 19.25 17.75 19.25 19.25 Thlted States........... Bs i92 Di ie 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 3.00 2.99% 2.96% 2.96% 3.02 2.95% 3.00 2.99% Seseseapeppeneppeaeeaes: 2 #839 ~=|(19 
19.30 ~—Yugoslavia ........ 1.78% 1.78% 1.82 1.54% 1.40 1.37 1.78% 1.78% 1.82 1.54% 1.40 1.37 
19.30 —Finland ............ 2.52% 2.52% 252% # 2.52 2.51% ~ 2.51 2.52% 252% 2.52% 2.52 2.51% 2.51 
19.30 —Rumania ........... .49% 48% 53 45 53% -51% 49% 48% -53 45 51% 
20.31 —Hungary ........... .0014% - .0014 .0014 .0013%  .0013% .0013%  .0014% .0014 0014 0013% .0013%  .0013% 
*The figures given under “‘demand” are offered and bid rices for 500-ruble notes, while nnder “cables” are the 100-ruble notes. South .. . 3% 86108 
Quotations for new reichsmark. Trading began N feos West .. see 46 85 50 
tPrice of one Austrian shilling, representing waine ey ‘10.000 Austrian crowns. Prev’ous quotation for crown had been at rate of PAGS ...2..-cercccces 31 10 48 28 
$14.12% per million crowns. United States...........302 150 333 “Sos 
be ORE of 32 58 34 
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Week Ended Saturday, Sept. 


Stock Sales and Price Averages 














RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK — sai 
LS AND 25 INDUSTRIALS AND CONRINED CLOSING AVERAGE 









































DOLLARS WEEKLY MOVES OF 25 R‘ 
= oo SHARES SOLD ON NEW YORK STOCK EXCHANGE 
T —- ro MILLIONS OF RATIO OF “ ISSUES 
| } SHARES Aen nr ae 7 PER CENT 
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aa ra THE Path t — " 
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} } | ye | | | | | \pe | \y . | ga\ 
= 4— —+— ; + ad a t . + as —4 2 
| 1 e j | N. | le - n° a yy ai . en | 
| | ‘bh { i] /\é ae al . Le Oe aces 
| 4 ae — } Viv ‘ ¥ “ts b + ef +e se i + 10 
+ NK | 1 | Wh | 
KLY SALES OF ISSUES MPRISTS 
On TS x JOLY AUG” SPT OT NOV. RE WAY JUNE JOLY AUC SPT OCT Ne? 
—_ 1924 195 E 
1924 1925 
TWENTY-FIVE RATLROADS SHARES SOLD GN NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.Last Yr. | High. Low Last. Oh’ ge. ao PF. Week Same Week 
Sept. 14.. 85.52 /S4.50 $4.86 + .32 69.66 | Sept. 17.. 85.05 84.33 0-84.53 — .28 70.18 and 1924. 1923 
Sept. 15.. 85.57 84.36 $1.55 — .31 69.84 | Sept. 18.. 85.74 $4.75 85.34 + XI] 70.18 = - pce ae 
Sept. 16.. 85.14 84.42 84.76 + .21 70.40 | Sept. 19.. 85.56 5.066 85.398 + 8 70.56 Monday ...... 514,659 69, 560 
d ; 33 730, 7K 
TWENTY-FIVE INDUSTRIALS Tuesday é: $44,331 bd bea 
. na : ‘ ‘ = Wednesday aqalae.<ite 19, 4 831.504 N45, 944 
Net Same Day Net Same Day j Pee i 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch'ge.Last Yr. | Thursday 942,632 Mi, TEM) 
Sept. 14..164.56 162.81 163.79 + .76 115.16 Sept. 17..166.36 163.15 164.87 41.35 117.51 Friday ..... 76,544 720,050) 
Sept. 15..164.00 161.61 161.93 —1.86 115.44 | Sept. 18..166.35 164.35 165.32 + 45 117.94 | saturday gore Kn 818K) 
Sept. 16..164.13 161.31 163.52 +1.59 117.18 | Sept. 19. .166.60 164.96 166.10 + .78 118.25 " , oe 
CESS SEE STOCKS ane - Total week 3,871,732 824,854 
Net Same Day et Same Day , : < - ve mam one 170157 35s 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch'ge Last ¥r. ee OF SRS a= apghtye ; 173,556, 388 , 
Sept. 14. . 125.04 123.65 124.32 + .54 92. 41 Sept. 17. .125.70 123.74 124.70 + 56 3.84 Exchange closed at 2:30 P. M. in respect t sur Cromwell. 
Sept. 15..124.78 122.98 123.24 —1.08 92.64 | Sept. 18..126.04 124.55 125.33 ae ores 
Sept. 16..124.63 122.86 124.14 + .90 93.79 | Sept. 19..126.08 125.01 125.74 -41 94.40 YEARLY HIGHS AND LOWS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 High ~ High. — 
Amount of rails and industrials comprising the week's total dealings compares as follows de ne apes dis ak 85.10 May 81.99 Jan 19 79.05 June 71.05 Dec 
with last year: er erer ir 82.46 Dec. 76.95 Jan 1918 . 82.36 Nov. 75.65 Sep 
Sept. 19, 1925. Sept. 20, 1924. Cc noneee. Re ne 79.43 Jan. 75.58 Oct 191 89.48 Jan 74.24 Dec 
Ne Be ne kn eaweclhdd Av eOReae 1,129, 685,557 t ce 82.54 Aug. 75.01 Jan 191 . 89.18 Nov. 86.19 Apr. 
Tr errr 8,900,453 3,186,175 5, ae SR arr 76.31 Nov 67.56 June 191 . 87.62 Nov. 81.52 Jan. 
tir ed aa peice cntetnsasiniinaiagicae ea as 73.14 Oct. 65.57 May 191 ’ 89.42 Feb. 81.42 ee. 
BOCAS oc cscccccwccccsscccsvcesccsceceseenee 10,029,548 3,871,732 + 6,157,816 *To date 19 9231 Jan. 85:45 Dec. 








Stock Transactions—New York Stock Exchange 


Where prices are used for less than that amount they are marked an asterisk (*). 


With Closing Prices, Wetnaniet. Sept. 23. 


*Highest and lowest prices of the year are based on sales of 100 shares. 


For Week Ending Saturday, Sept. 19, 1925. (Total Sales 10,029,548 Shares.) 
































x é Range a 
Yearly Price Ranges a Amount -——Last Dividend. Sept Sept. 19 Wed 
1 3 1924. -————1925 Range STOCKS Capital Per Pe Mon Sat Week's Week's Sept. 23 
High. Low. High. Low High. Date. Low. Date (and ticker abbreviations) Stock Listed. Cent riod. Firs Last Ch'ge Sales se 
ee Pe 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI).. 250. $ Q it BL 68 + 2 3,700 7 
67 93% 73% 103% Jan. 9 90 Apr. 16 Mi TR CAE... co cccccccteciescccvesec $1.50 ) 92% wg 
19% 6% 1 6 18% ay 13 13 Apr. 11 Advance Rumely Sea pmeaeii t 16% + 1% 1 , 80K 15% 
> 2 54 28% 62 July 28 47 Feb. 1 Advance Rumely eaieie’ = 500, 7h 2 se 7 x50 + 1 1,400 =] 
“x ‘ an + 12% May 27 9% Apr. 21 Ahumada Lead ($1) (AUA). . 192, + 2h 2 { . 1% x11 + & 7,800 i¢ 
72 56 v3 O7% 114 Aug, 19 86% Jan. 20 Alr Reduction (sh.) (ADN)......2.....00000. 201, : £ Q 107 & aia 110 + 3 11,7 110% 
14 4% 14% dee 15% May 19 10 Mar. 19 pS EE SS | rrr eee 500, 5, $2 1 1% lie % 15,900 iM 
wa . on ee 30 104% July 28 Alabama & Vicksburg (ALM)................ 4,200,000 » ts 7 105 
27 1 Jan. Alaska Juneau G. M. ($10) (JU)............. 13,967 ,440 os . 1% 14 1% 1,300 
20 203 June 20 Albany & Susquehanna (AQS)................ 3,500,000 July 1, 44 SA 203 
17 140 = June 17 I ET SUID eo 0.05.90 0:54000 6550000000 2,500,000 July 17, 2 Q 140 
26 119 Jan. All-American Cables (AAC).......4......... 27,586, July 14, 1% ) 13 130 +2 100 
10 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD): aneae vata 2,178,109 Aug. 1, $1 Q 10% 10244 242 29,000 101% 
il 117 Jan. 9 Allied Chemical & Dye pf...................% 39,284,900 July 1, 1% Q 119 4 Me xill9% + % 40) 
. 13 71% Jan. 5 Allis-Chalmers Manufacturing (AH)......... 26,000,000 Aug. 15, 1% Q 90% Y 88% 88% - 1% 12,800 BB% 
17 103% Jan. 3 Allis-Chalmers Manufacturing pf.......... .. 16,500,000 July 15, 1% ? 108 108 no 108% + & Gn 
27 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15 2 ‘ 22% MX 22% 5s 7 cM 21% 
8 36% Mar. American Agricultural Chemical pf.......... 28,455,200 Apr. 15, 1% ; BG 9 4 67% * $,700 U7% 
. ii 161 Jan. 13 American Bank Note ($50) (ABNY}.......... 4,945,250 Aug. 15, ‘25 $1.25 2 168 
19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495, 650 July 1, ‘2 7m Q 6 
Ge 34% Sep. 2 American Beet Sugar Company (sh.) (ABS).. 150,000 July 31, ‘25 1 Q 7 + % orn sy 
19 84 May 28 ee TOE TRS Big nob. ckvsddarasesivé 5,000,000 July 1, ‘25 1% Q 86 
- 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS) 138,266 Apr. 1, °24 $1.25 4% ‘ 4% 37% + 3% 2,700 36% 
10 Mar. American Brake Shoe & Foundry . )(ABK) 156,639 June 30, °25 $1.25 Q 20 12 154 117 2% 2,700 114 
20 107% Jan. 12 Americs» Brake Shoe & 7 Yad | EA 600,000 June 30, '25 1% Q 111 11 111 111 y 1) 
17 158% Jan. 16 American Can Company (AC)................ 233, Aug. 15, '25 1% Q 244 25 240% 244% 1% 96,700 23544 
14 115 Jan. 29 American Can Compa: buwen de $1'233°300 July 1, °25 1% Q 121 119% xl19\% és 900 119% 
17 97% Apr. 27 American Car & an hg (sh.) (AF) weaned 600,000 July 1, ‘25 $1.50 Q 1093 7% xild + 7 58,700 112 
28 120% Apr. 2 American Car & Foundry pf............. 000,000 July 1, "25 1% Q 126 . 124% 
7 22% Apr. 2 American Chain, Class A ($25) (ACN)...... 8,750,000 July 1, ‘25 Oe ) 23 - 23% x23% + 2,600) 23% 
18 37 Jan. 27 American Chicle (sh.) (CCH)................ 484 Nov. 1, ‘20 1 51% 1 48% 418% 3M 2,000 48 
18 37 Jan. 7 American Chicle certificates (sh.)........... 91,482 eae 
x 89% July 7 American Chicle prior pf. (sh.).............. 18,804 a Ww 
24 90 July 24 American Chicle prior pf. ctfs. (sh.)......... 16,255 63 90 
22 4% Sep. 15 American Druggists Syndicate (310), (ADS)... 5,333,360 Apr. 15 30k % 4 - % 2,200 4% 
2 125 Apr. 27 American Express (AM).............+...-.-. 10,359,800 July : 1% Q 137 i4 7 141 +4 3,000 137 
17 27% Apr. 7 American & Foreign Power (sh.) (AFW).... 838,600 aks 5:08 4 42% 46 41% 46 + 3% 61,500 50% 
19 87 Jan. 6 American & Foreign Power pf. (sh.y........ 310,196 8=July » “2h $1.75 Q p1% 9 x92% + 3% 3,600 92% 
17 114% r. American & Foreign Power 25% paid........ 272,972 «July 1, ‘25 43% 2 ; x135 + 2% 0 = 142 
14 8% Mar, 31 American Hide & Leather (HI).............. SE, voocvcces a 10% 10% 10% + & 1,900 10% 
14 58% Sep. 2 American Hide & Leather pf......... -e+.-++ 12,548,300 Oct. 1, '20 1% 62 61% 61% + 1% 400 
24 GR ER -B x BBUURRD BOO CED ic cc scccccccccccccccces 7%791,000 July 25. ‘25 1% ) 122 we 121% + 4,5M) 118 
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Stock Transactions—New York Stock Exchange-- Continued 


——-Week's Range. 


































































































































































































———_-__-_-—-— —Yearly Price Ranges. + Amount ——-—Last Dividend.—-——.’ Mon., at., Wed., 
1923, 1924. —-——— 1925 Range..———— STOCKS Capita! Date Per Pe- Sept. 15. Sept. 19. Week’s Week's Sept. 23. 
High. Low, High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High Low. Last Ch'ge Sales. Close 
ay 77 83 7% a6 July 9 74% Mar. 17 American Ice pt ee ae ney Pee 15,000,000 July 25, "25 Thy Q 83 8&3 83 83 + %& 300 84% 
33% 16 3K 17% 41 Feb. 5 32% Mar. 30 American International (sh.) (AD).......... 400,000 Sep. 30, ‘20 1 as 38% 39% 37% 38% — % 18,400 38 
13 10K aa 10 14 Jan. 15 11% Jan. 2 American-La France Fire Eng. ($10) - 3,926,500 Aug. 15, °25 Qe Q 13% 13% 13 13% — & 6,100 13% 
1 Lo 100 June 11 95% Feb. 27 American-La France Fire Engine pf. . 4,000,000 July 1, '25 1% Q 98 98 96% 7A +1 300 did 
38 13 ex 13% o% Aug. 11 20 Mar.25 #$=American Linseed (AL)........ 2... 0.6500 00-> 16,750,000 Mar. 15, ‘21 %s ae 33% 34 33 + & 2,800 38 
a) 28% 30 Bep. 15 53 Jan. 2 #£=American Linseed pf.......... PS, PP ORR . 16,750,000 July 1, '25 1% 82% 83 80% + % 1,000 82% 
T6% 4% 100% TOK 141% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)........... 500,000 June 30, ‘25 134.50 Q 120 120 116% x119 — & 1,400 117 
122 114% 120% 116% 124 Feb. 16 115 «Aug. 14 American Locomotive pf............-...++-+. 25,000,000 June 30, °25 1% Q se <a ee 119 ‘ mane 4 
Mi 40% a] Aug. 24 “ Mar. 30 American Metal Company i.) (AMM)...... 593,420 Sep. 1, °25 T5e Q 52% 5Z& 51 51% —- \ 5,300 Ms 
mg 106 115% 107% 116% Jan. 8 M1 Mar. 30 American Metal Company pf..........-....- : 000 Sep. 1, ‘25 1% Q . 114% : ‘ 
=a és 95% 92 96 July 9 91% May 28 American Piano pf. (AMP)...... ‘ as July 1, °25 1% Q 93% 
97 76 136 94% 116 Sep. 12 89% Jan. 3 American Radiator ($25) (ADR). " June 30, '25 $1 Q 116 116 112% x112\ - 2% 1,500 110% 
123% 12044 125 120% 190% Apr. 2 126% Jan. 13 American Radiator pf............. ‘ Aug. 15, °25 1% Q 130 
: a 77% 84 = Jan. 13 76 Sep. 15 American Railway es (ARX) ‘ June 30, '25 1% @Q 76 76 76 x76 + + 100 
48 25 b June 4 $.. — : saa —- -_ are : ons as ec 60 
+8, 3% 6 an, -Ame Oy TROGOE CAT cccccccosccese July 1, °25 The pee De) 5 
zim itm 1S ea 2s Sh July 7 American Ship & Commerce (a (ACB).... 5 90B.24s |... = 2 a >. 2 we it* i. '¢ 
% 51% 190% 57 114% Sep. 17 90% Mar. 30 American Smelting & Refining (AR Aug. 1, ‘25 1% Q 114% 114% 1116 112% — %& 41,900 131% 
93 101% 96 114% 14 Jan. 5 American Smelting & Refining pany ‘pf.. Sep. 1, '2 1% Q 112% 114% 112% 113% + %& 1": : 
152% («130 133 134 150% 19 138% Apr. 22 American Snuff (SNU) .....................- 000,000 July 1, ‘25 3 143% 145 142% 1 + 2% ‘(900 147% 
1 bs 100 M% 102)~=— June 10 YRS ‘ee BD TH he vo cvedccencacecesncivccss 3,952,800 July 1, ‘25 1% 3 100 100 100 + 1% 100 
eS . p. 14 37% June I! American Steel Foundries -. DP Gite cccenss 902,745 July 15, "25 le @Q A 42% - | 1,300 42 
105% 97% 108% 101% 112 Apr. 18 108 0=s Jan. 7 American Steel Foundries pf................. 8,281,300 June 30, '25 1% Q 112 112 112 x112 + 1% "100 112 
85 46 61% 36 71% Apr. 14 47% Jan. 16 American Sugar Refining ere none (8). . 45,000,000 July 2, *21 Fa 70% 66% + 2% 57 67 
108% 92 Wh 7 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pf....... 45,000,000 July 2, ‘25 1% Q 99% 98% 98% — "900 97% 
36% 16 283% 6% 24 Feb. 14 6 May 6 American Sumatra Tobacco (AMS)......... . 14,447,400 ug. 1, °21 2 a 10% 11% 10% 10% + 1% 2, ise 
654% 32% ay 22 Sep. 15 28 3 =6Apr. 27 American Sumatra Tobacco pf............ 1,963,500 Sep. 1, ‘21 3 a 
40 43% Sag 47 . 2 37% June 1 n Telegraph & Cable. (ACE) pestesds 14,000,000 ~~ 1, "25 1% @Q 41% b+} a% rn ° om png 
128% 119% 134% 121 June 18 130% Jan. American Telephone & Telegr .920,398,900 July 15, "25 2 Q 142 1400 x140KH—=<i«‘ 5,500 1 
: - 89 113% Sep. 19 8 8 =66Feb. 17 Tobacco | (AT) - 40,242,400 . 1°25 $1.7 Q 165% 13% 105% = 113% + 8% 34,600 117% 
8% 81 112% Sep. 19 % Feb. 17 American Tobacco B ($30) (ATB) . 57,362,900 . 1°35 $1.76 GQ 16 112: 105 111% +7 31,100 116% 
105% 100% =O? 101 108 une 28 104% Jan. 5 American m, y 52,699,700 Ju 1, 23 1% Q 1 107 107 107% ~ s "200 
= i 115 106 124 June25 1 r.22 American Type Founders . 6,000,000 July 15, '25 2 Q 1184 119% 118 119% + 1% 500 
; aa 10% 10% 110 July 9 105% 2 American Type Founders pf 4,000,000 July 15, °25 1% @Q : 108% 
es - 41 24 68% July 21 34% Jan. 13 American Water Works & Blec. G2) (Aww) am 999,400 Aug. 15, '25 3e =Q 59 60 56% 2 x57% - % "7100 56 
93 854% #101 ao Feb. 17 us Aug. 4 American Water Works & Electric ist pf 3,986,900 A 5, °25 1% Q hy i) 98 + % 1/200 991 
98% 2% 90% 90 100 July 27 96 Jan. 8 American Wholesale pf. (AWH)............. "SOIT 700 July 1, "25 1% Q 100 100 100 100 +2 “100 ¥ 
bt 4 65 61% Jan. 6 M% May 6 American Woolen Company (WY)........... 40 July 15, °24 1% os 40 42% 41 + 1% 24,800 40%, 
11 96% 102% 980 96% Jan. 20 69% 6 Woolen Company pf.............. 49,997,300 July 15, 1% @ 89% 89% 87% x88% + & 1'200 
3A 1% 7 lly ™ Jan. 3 2 Aug. 31 Wri PUgGP Ge. 4AW)... cccccce x Apr. 1, "13 1 bet 2% % % + & 1200 “#3 
2% 1 1 4 Jan. 2 1 <Aug.12 American Writing Paper pf. ctfs. of deposit.. 4,721,000 ......... Pi Re 1 a 
19% 6% 12) 7 12% Jan. 9 7 May 12 American Zinc, & Smelting ($25) =) 4,828 ,( May i, ‘17 & 8% & H - ‘- eres ae 
58% «24% «38% SOt« 39 «Jan. 9 24% May 1 American Zinc, Lead & Smel 2,414,000 Nov. 1. $1.50 30% 20% 31% + 1% 1.200 ~ 30 
3% «860 32%—=<CSGSC(‘<‘éa CK OC. 35% Apr. 21 Anaconda Copper Mining Company ( > te). 1 oS wk CU om + *& svaeo. ase 
4% «il 2% i2 4 Aug 1B 2 AZ Amm Arbor (AND. ....00ecesseeereereererees 37 37 37 37 =i 000 Seat 
5 21 64% 86235 60% May 40 Mar.24 Ann Arbor nk 5% 56% 3% 5% — 2% ble % 
4 29 28% j§.§ 42% Sep. 1 % Jan. 7 Archer-Daniele-Midiand (sh.) (ADD)........ 38 42% 38 42% + 4% 1,400 «424% 
* : 91% i wo . 90% Jan. 5 Archer-Daniels-Midland pf. ................. 4,850,000 A 1, °25 1 eS a 
05% 88% 94% 83% 98% July 17 90% Mar.31 Armour of Delaware pf. (AMD)........... 63,786,900 July 1. °25 a a . 3 
*e es - 254 Sep. 2) Mar.19 Armour & Co. of Ill., Class A (AMR “A"). |. 31,249,450 y 1. 25 Se Q 23% 25 23% 235% “1% 125.4 oa 
ism 0% Ome 15 Sep. 17 8 «Jan. 5 . Constable & Co. (sh.) (ACT)........ SE ..  aehecaren - Wk 2 mm ib 443% 20100 lake 
ae . és 14% Sep. 10 . 1 Arnold, Constable & Co. certificates........ PE. sstvnsnce “ ‘ 1% 14% 11% 13% 4 100 14% 
- Sep. 39 June19 Artloom (sh.) (ARR)................0+2++0+- BED seviceecs  ~. 2 a. 2 aa t 3 19,900 13 
he 109% May 19 101% Aug. 20 Areal constesction” ii (Aig PPE: 3,000, Sep. i. "2s ge as “mm *.* 1,500 46% 
18 15 1 14% ug an. al Construction ($10) Oe amie 3,205,700 J 31, °25 iz z iy ie ° 
ce ce he 7 55% July 3 46% Aug. 17 Associated Dry Goods e (bs) RPS s . ‘Aus. 1.25 = 3 1% mm t % , 100 ity 
89 82 ny 83% 100 «June 16 an. 2 ated Dry Goods ist pf....... nel 000 Sep. 1, ‘25 1% Q 100 100 100 80 49% 
93% 384 102% 8 08 Feb. 7 101 Jan. 2 Associated Dry Goods 2a" .. 6,718,100 1, °25 1% Q 105% 106% 105% 10% +°'% = a 
29% 2% j4% $j.27% (41% June 15 32 0«Mar. 30 ated Ol) ($25) (ADO)........ .. 56,000,000 July 25, °25 Se Q 36% , 29 if 
105 ba” toe ORTH Mar. 2 1164 Jan. 16 Atchison, Topeka & Santa Fe (A). - 232,463,000 1, '26 1% Q 123% 124% 122% 123% y ek 
85% 96% 86% 97% June25 92% Feb. 17 Atchison, Topeka & Santa Fe pf..... °"124°199'500 Aug. 1. °25 2% SA 96 6% O38 8 + 2 13000 128 
% 1% 5 1% 7% Mar. 6 3 Jan 14 Atlanta, Bir: 4 Atlantic (AAB)..... 30,000000 — = - .. —. = = 2 100 
127 100% 62% 112 201 ~Sep. 18 147% Jan. 16 Atlantic Coast Line (AX)................... 67,586,200 July 10, ‘25 14% SA 198% 201 195 196% 5 P 9,100 6% 
34 vy 23 10% 73% Sep. 19 Jan. 5 Atlantic, Gulf & Weet Indies 8S. 8. (AG).... 149,634 ce “¢ 73% Mi 13% r a 27,700 199% 
2 6% 31% 12% # i%SO% =. 31 Jan. 5 Atlantic, Guif & West Indies S. S. pf...... 14,979,900 Jan. 3, ‘21 $1.25 54 +584 «+The tr 4,600 73% 
160 98% 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI)..................... 50,000,000 June 16, '24 102 02 100 101% + 1% 4.500 59% 
120 115 118 108 117% June 8 113% Jan. 16 Atlantic Refining pf....... 20... ...cccee00e 20 Aug. 1, '25 % O 115% 15% Uy use _'? 1.200 101% 
57% 5 H% 47 52% Feb. 24 June 5 Atlas Powder (sh.) (APW).................. 249,527 Sep. 10, '25 $1 Q 50 ina 50 ma Lt 200 : 
9% 82% i 84 Jan. 9 GB Jam. 26 Aline PAWS Pl... ... ccc. cccccccccccccccce 9 Aug. 1. 25 % Q 93% + 1,000 ”) 
™ 11% 5 14% Sep. 18 9% Feb. 16 ee Te GD GORI, oc ccsssccnccccesscs  ~. wéekkoss es om 13% 14% 13 14 he 806 
35) 17 33% 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co. (sh.) (ANO).......... RE brs. sne sannd 28%, 1% (tm % 4,800 14 
39% 78% 291 95 Aug. 15 87% Jan. 27 Austin, Nichols & Co. pf............ . 5,500, Aug. i, "25 ix @ 4 r+ : — % 2,600 27 
28% co 8% % 4% May 14 1% Aug. 19 Auto Knitter Hosiery (sh) (AKY). 100 15, 23 $1 1% > 1% - : 100 ° 
4% 2 * 3 4% Feb. 10 4. Mar.10 Auto Sales ($50) (AU 4,029,600 ......... * ‘ + % $00 2% 
14% 11 16 11% 16% Feb. 3 13. Apr. 15 Auto Bales pf. > 2,886,735 Dec, 31, ‘21 44% ae . a 
144% 110% 138% 1 Feb. 26 107 Mar.30 BALDWIN LOCOMOTIVE (B).............. J ‘ Reeeeseinahenat tice ag 
Hee lio” lint «tom «18% Jan 310107, Aug. 7 Baldwin Locomotive pf......0.c..cccceeees iwins 2h i, mi nw nm +m 74.900 120 
410% > 2 84% Mar. 6 71 Mar.30 Baktimore & Ohio (BO)... ...........cecceces Sep. 1, ‘25 1 Q 80' 83% i, 200 
5% © 08% 66% Jan. 6 62% Apr. 21 Baltimore & Ohio pf... 22222) . 1, 125 1 Q@ & e. af 06 172 81.800 82% 
“Ay 4% 39% 45% Aug. 14 35% Mar. 23 & Aroostook ($50) (BGK) July 1, "25 Te Q 43% 44 43 x48% + %& i ie0 
o4y, a4 95 oad 96 . & 89 June 22 ) kt REN July 1, °25 1 Q % 96 95% xh +1 1,100 45 
55 20% #39 23% jj§ 49% Mar. 4 35 Jan. 5 Barnet Leather (sh.) SI cicada chia’ 40 Aug. 15, °20 $1.55 oa 37 37 37 37 : - oe 
” 82 3) 85 9 #8=6July 10 94% June 23 i ne fn. scsntcesinsnintehenaadae July 1, '25 1% @Q a 100 40%, 
35 % 23% “4 30 Mar. 3 18% Aug. 12 Barnsdall Corporation, Class 4 ( Apr. 30, ‘21 62%c .. 21% 29 20% 20% os ee os 
8 17% . 6 16 Aug.18 Barnsdall Corporation. | Clase B $25) Apr. 30, 21 62%c 18 18 17 7 + % 7,700 © (21 
M 30 59 39% 53% Feb. 14 39 Apr. 28 $Bayuk Cigars, Ine. = SD cdadcntskcess “GE © dedceaves 4 39% 39% 40 2 300 16% 
100 95 98 * % Feb. 16 Apr. 25 Bayuk Cigars Ist pf............... July 15, °25 ix 9 2 3% «OCC 40 ay 
° ° *38 °37 °29% May 7 °29% May 7 Beech Creek Railroad ($50) (BCH) July 1, °25 SOc si “2 39% “s . , 
84% 484 72% % Aug 60 Mar. 23 Beech-Nut Packing July 10, °25 60 3 72% 73% 72 72% a are - 
104 164 113% 113% 115 toy 6 mn Aug. 26 ay ng ser + July 15, °25 ™m Q or 114% % 2,100 71% 
D. yy >  sepeppemeiereen ER aile ad 39% 40 38% 39 : pe os 
71% 41\ 62% 37% 53% Jan. 13 37 June 5 Bethlehem Steel (BS) Jul — a 11,000 3 
an. 31 93% June 1 Bethlehem Steel 7% pf win ass & o $$ +% 19;300 41" 
int 100% «110% 102 116% Feb. 9 108 r. 19 Bethiehem Steel July 1, "25 2 Q 114% 114% 114 114% =e 700 . 
3 ae eg Blumenthal (Sidney) Apr. 1, ‘25 1% = - 79 ak, 600 
7% oe ™% 3% 7 Sep. 19 4% May 4 Booth Fisheries os # Apr. 1, "19 SOc 6% 7% 6 % - 
38 25 12% 2 44 «Sep. 19 25 June 3 Booth Fisheries Oct. 1, 20 1% 43 44 8 44 + % 10,700 ™% 
* ee ty May 2s) Sh Meer 3? Briss any Conn, Milla = oes ag. 35.5 31) 6 8 8 @& ay ‘x ai 
e . y jar. nufacturing a ri ) 53 37% ” a 
9% 3 6 1% 3% Jan. 26 1% May 4 British Empire Steel 8 pei aeéuakaneadeel sare sont —_ S o% 30% i sie 18,100 35 
0% 2% SM 30 33% Feb. 25 22 July 20 British Empire Steel ist pf.................. b. 1, '24 let's ——_—____. 
% 15% 5 114% Feb. 24 6% July 15  8British Empire Steel 2d pf............-...... ™ ewes tx ” pi? &% &% &«&% a $; 7 
121% 1044 1 % 145 Sep. 19 120% Jan. B Sn cccninnsnkdin chick ebaend 59 Sep. 1, ‘25 2 Q 145 137% «144 + ot 500 
Bh % 41 13% Sep. ed 35% Jan. 5  Brooklyn-Manhattan Transit >, scsn: MS wwaseacas = 53% 59 57% 57% ij 12,600 142 
49%, 31% 73% 48% July 28 Jan. Brooklyn-Manhattan Transi July 15, "25 $1.50 Q 81 20 81 vr iw 38,100 15% 
es 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (sh.) (Bus July 1, 25 Q 91% 38 90 % 600 81 
0% 4% %6% i 148% Sep. 14 64% Mar.31 Brown Shoe (BW).............. . 1°25 i Q 146 148% (141 uy, +’ 22,800 
5 84 108 Sep. 18 96 Mar.25 Brown Shoe pf........................ Aug. 1. '25 1% QQ 108 108 108 108 : 4 2,600 
“s 49% Jan. 21 24 «June 25 Brunswick Balke- Collender (sh.) May 15, "25 BA 34% 37% 34% * 100 
5 1 9% Sep. 18 3 Feb. 17 Brunswick Terminal & Railroad (BK)....... 7,000,000 ......... i 9% 6 o% + = 13,800 32% 
125 120, © 125 ry 1065 Jan. 14 76 Sep. 4 Buffalo & Pp ——- a] (BFQ).... 0.262208) June 30, *25 ix Q 8 os 85 86 [s 12,771 
aa 0 32% «| OO 52% Feb. 16 50% July 28 Buffalo & Susquehanna pf................... June 30, ’24 “on ‘ 50% OY = 
65 w 67 0 92% May 2 48 Apr Buffalo, Rochester & Pittsburgh ae poaedne Aug. 15,’ 2 ae 84% 4% 84% 84% i = ¥ 
*90 . 87% 70% y 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.......... Aug. 15, '25 3 SA 6 ; 98 — 1m 
14% 00 112% 95 120% Sep. 15 92% Feb. 11 Burns Brothers, Class A (sh.) tsb) DPE E Fans Aug. 15, °25 $2.50 Q 110 120% 110 119 104 ae . 
43 21% ’ 19% 32% Sep. 15 17 Mar.31 Burns Brothers, Class B (sh.)............... Aug. 15, '25 Bc 86 32% 32 +10% 5,900 117 
120 118% 120% 118 zy Jan. 22 113 Jan. 9 Burns Brothers — Diccnceseucesen awkeeeive Aug. 2, ‘25 1% Q 114 + 3% 2,600 30% 
100% oY) 9% 5% 97% Apr. 16 91% July 15 Burns Brothers pf................-....+--.. July 1, '25 1% Q 9% 6 5% 2 «86 ote 
“ : 67% 62% 108 Sep. 4 65 Jan. 3 Burroughs Addin, ng. iachine (sh.) (BGH). July 30, °25 Te 86Q 99 97% x97\% ze 200 
: 19% June 15 14% June 4 Bush Terminal ( I eras ca tnacts te 0 Beer - - mas 8 im” 7° 800 92% 
* ; a vo June 20 80 May 14 Bush Terminal deb. (BHD).................. July 15, '25 1% @Q 85% 864 85% ; + % 2,200 18% 
9% 894 102 88% 102 Aug. 17 96% Jan. 6 Bush Terminal Building pf. {pHB) RE eS July 1, 25 1% Q os : won 2” 200 me 
11% 4% 9% my 8% Jan, 2 4% Mar. 31 Butte Copper & Zinc ($5) ts Dec. 24, °24 SOc... 6% 6% 6% 6% a o ees 
% 12 4 24% Jan. 9 6% May 5 Butte & Superior ($10) ( June 30, '25 Mie SA 12% 12% 1% xh «|| 4 7,500 
22 13, 25% 17 28% Jan. 3 17 May 13 Butterick Company (BCK) Sep. 1, ‘16 %- .. 21% 22 20% 20% eal = a 4 11% 
—————eeeee ) 20 
9% 1% 4% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh.) (CCD i. os me ee 
87 77 106% 80 132% Aug.21 100% Jan. 27 California Packing (ah) (CEP) RPE: : ee Sep. 15,°25 $1.50 Q 126" 131% 125" 130% ¢ ,% 1,100 o 
ZO 1T% i] 19% r. 23% Jan. 2 California Petroleum ($25) (CPU).... é Sep. 1,°25 43%c¢ Q 27% 27% 26% 2614 a 25,100 = 128% 
12% 3% 5 2% Feb. 19 Sep. 10 Callahan Zinc & Lead $10) (CM)..... Dec. 30, *20 abe ins 2% 2% 2% 1,800 827 
66 42 TAS 41% 58 4 Jan. 7 4 Apr. 22 Calumet @ Arizona ($10) (CMM)............ Sep. 21, '25 $1 Q 51% 51% 51% m1 2,400 2 
wy 17% 19% 18% Jan. 2 12% May 26 Calumet & Hecla ie} PERN ces e0eueedmbns Sep. 15, "24 50c 15% 15% 15 15 600 WH 
160 139% 156% 142% 152% Jan. 8 136% Mar.30 Canadian Pacific adele on csakenreeae June 30, '25 2% 1 149% 143 4% «2+ 1,000 14% 
3% 0% 36% ###S24% °32 May 14 °S6 Jan. 10 Canada Southe (CBA) SNE SARE Se Aug. 1, '25 1% + 6% 6.200 148 
zs ~ as 78% May 14 75% Apr. 14 Carolina, Clinchfield @ Obio (GCL). 2.22... July 10, °25 ™ @ ..: ne ch 78% as sie 
42 i7 3b i4 49° Aug.10 24 r.18 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 | ......... fe . ) ane” eh oe 45% cae 
8 65 La] s 4 ep Mee. 1 Cae G. I) Threshing Machine pf......-... Jan, 2, ‘24 “Sa 91% 9% 91 +4 — 
-- ea _ a § se Badous se oneeser ‘entral Coal & PP Gus esaccesscceisess .% “ss — “ 
Ws 2% = (21% By 21% Feb. 7 14% Mar.28 Central Leather (CL)...... ’ Sin ake ieee 4 ) ig : 20% 20% 19% io ‘-. wa 
79% 28% BK DK Feb. 7 40% Mar.24 Central Leather pf.....................00005 Apr. 1, ‘21 —_—a = el 62 — 10,900 18% 
241 175 295 198 321 Jan. 3 Mar.30 Central of New Jersey (JC)................+ Aug. 15, °25 2 286 234% 4 8=—- 286 234 aa * 9,100 am, 
36% 28 35% 254 47% Mar. 7 2 Century Ribbon Mills (h.) "Ee July 31, '25 SOc 3 31 2X 31 32% + 4 400 = 
8% 91% %% BF Jan 14 94% June 23 Century Ribbon Mille pf... ne Sep. 1. ‘25 - oe ~ oon % 1200 2 
Wie =e 56% bre Sie J 2 43% Mar.24 Cerro de Pasco Copper (a) (CDP). Aug. 1, '25 1 Q 54% 5S 53 34g ~ va oe 
4 4444 8 40% Mar.24 Coertain-teed Products (sh.) (CRT). : Jen. 1.°3) $i .. SSK Sem 55 5 * we | (SY 
88 73% 87 73% i110 Sep. 4 80% Jan. 28 Certain-teed Products Ist pf................. July 1, 25 a i ce s iw lC«*«™ mae 8 





Western New York Utilities 5s, 1946 GOODBODY & CO. Lockport Light, Heat & Pow. 5%4s, 1954 


Members New York and Philadelphia Stock Exchanges, New York Curb Market - 
Tennessee Electric Power 6%s, 1939 


Niagara Falls Power 6s, 1950 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector 3120 Murray Hill 6353 Rittenhouse 9510 
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Stock Transactions--New York Stock Exchange-- Continued 



























































































































































ge 
Yearly Price Ranges. Amount o—-—Last Dividend. M Sat Wed., 
1923, 1924. — 1925 Range. STOCKS Capital Date Per Pe- Sep Sept, 1% Week's Week's Sept. 233 
} High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid Cent riod. Firs P Last Ch'ge Sales Close. 
v 7 735 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf......... sage 2,675,000 July 1, '25 i Q 102 
76 43 66% 2% : June 9 27% Aug. 20 Chandler Motors (sh.) (CHM)............... July 1, °25 7k Q 3914 383 - \& 5,500 374%, 
7 57 98% 67% 106% Aug. 24 88% Mar. 30 Chesapeake & Ohio (CO)...........---e0ceeee 57,058 900 July 1, °25 2 SA 1041 4 105% ar 19° 7H 108 
ae i ne ‘ 105% Aug. 2 93% Aug. 1 Chesapeake & Ohio ctfs.............0ccceeeee 21,402,000 July 15, '25 2 SA 104% 
104% 96 108% 991% 112% Aug. 25 105% Apr. 14 DEO RR rrrrrrerrr reer 11,698,300 July » 2h 3% SA 112 ” 112% % un) 114 
4% 2 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT).....................- SEU, ik gotees.cc ( s 7% u an 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 Chicago & Alton pf...............4.. too e ee. 18,504,000 Jan, 16, "11 1 1 1% 12% 2.7m 11% 
2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit............. 1,346,200 Sa 5% 
9 *9 8% By oe. qpavage os = es onan jcago & Alton pf. ctfs. of deposit.......... 989,000 ~=—«.... 8% 
7 38% 19 38 21 38% Aug. 25 20% Mar.30 Chicago & Eastern Illinois (CE)..... 23,845,300 ...... 36 é é 36 i“ im 
62% 16% 62% 37 57% Jan. 2 40~=s Mar. 30 SS OY eee 22,051,100 bane a : 46:3 it 464 16%, % iy 
7 2% 11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW)................ 45,246, Feb. 15, "10 ” 12 Diz 11% 11% ae 8.800 
17 6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf.................+.. 46,977,700 July 15, '19 1 27 24% 25% + *% 7.700 25% 
3 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST)......... 103,373,000 Bep. 1. '17 2u 8 9 8% - = 2 900 8% 
45% 20% % 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf.... 02,919,900 Sep. 1 7 3% 15% 5% 16% - & 37,800 16 
; es . $< 7% Sep. 14 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs.......... Ae a 7% 7% 7% + & 100 
} ii 15 Sep. 4 15 ba Chicago, Milwaukee & St. Paul pf. ctfs 4 i : 15 7 200 15 
5 88 47% 75 49% 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW).............. ‘810 June 30, '24 2 SA 68% 68% . % 6.700 68 
> ; 118 97% 114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf.................. 22" 395,100 June 30, '24 3% SA 111 i ill 1% 100 
fe 90% T5i% 100% 79% 122% Aug. 22 r. 19 Chicago Pneumatic Tool (CGG).............. 12,934,600 July 25, °25 1% Q 117 8 115 6.) 114% 
= 37% 19% 50 21% 544% Mar. 3 49% Mar. 30 Chicago, Rock Island & Pacific (RI)......... 75,000,000 6.68... 49% 18% 19% 40,300 48% 
| 95 72 7% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf.. 29,422,100 June 30, ‘24 3% SA i 8 97 98% + 1% an 9814 
85 60% 87% 65% 99%, Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 June 30, °24 2 SA Re & gt 87 + 1% 1.000 861, 
78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM)......... 13 ‘618. 600 Aug. 20, °23 D3 a 16 
102% 71% 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf............. 9,738,110 Dec, 31, "24 5 4 4 r 94% 1 100 
: ge as 45 Aug. 12 45 Aug. 12 Chicago, St. Paul, Minn. & O. ctfs.......... 4,938,100 ria 45 
ae a 95% Sep. 1 92 July 29 Chicago, St. Paul, Minn. & O. pf. ctfs...... 1,533,700 95% 9 ‘ 95% + 3% 200) 
61% 39 55 Jan. 3 44% July 7 Chicago Yellow Cab (sh.) (TXY)............ ,000 M 47 ‘ . 5% 
RB bd 64% Sep. 17 r. 31 Childs Company (sh.) (ODI)................ 319,191 Q 59% 4 18% 63 + 3% 24,200 67% 
30% 24% 38% 25% 37% Jan. 2 30% Mar. 20 Chile Copper ($25) (CHL)................... 109,781,100 Q 5i S 34% 35% +1 33,300 ty 
31% 14% 29 15 2 Feb. 9 19 Apr. 23 Oe SE OE : Sarre 4,500,000 2 22 22 1 1H} 
ae ie a - 165% . 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY) 636,025 148 160% + 7% 189,800 1615. 
‘<n - pa ? 109% Aug. 26 100% July 24 Chrysler Corp. pf. (sh.)...... ‘ 7 “ 05% 106% + %& 5.300 106 
115 75% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. : St. , ed . 47,056,200 Q 150% ‘ 
a 95 ye ee 110 «Jan. 23 «+*110 #8©Jan. 23 Geen, ©., GO. & GE. Be Moen crccsveccscceccs 10,000,000 Q *110 
7 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh tesby GPE) - 000 500000 11,237,750 Q 70% 
*38 *38 re os ¢ Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh pane ($50) PPT 27,822,250 Q *30% 
f 76% 60 75 55 71% Jan. 12 58% r.17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 65 é b 65 + & 1,000 
110 99% 105% 100% 109 . 5 103% Jan. 16 Cluett, Peabody & Co. pf.................-.-- 9,000,000 Q 108 09 09 109 +1 190 ‘ 
83% 65% 61 146 Aug. 6 80 Jan. 6 Ee: eee 500,000 Q 143 144% 140% x144 + 2% 9.600 141% 
99 92% 99 91% 101% Mar. 12 Jan, 27 eee rrr ere 10,000,000 SA 100% 100% 
35% 20 54% 24% 48% Jan. 13 % Apr. 21 Colorado Fuel & Iron (CF)..........-.c0cseee. 34,235,500 10% 41% 9% 40% % 16,100 39 
102 102 108% 108% 110% Aug. 5 110% Aug. 5 EY CE Ge I TEL 65010 0.006 002ssn0seece 2 , 110% 
45% 17 49 20 70% Sep. 1 % Jan. 6 Colorado & Southern mex) ee es eccesscesecces 68% 68% 7% 67% va 2.100 
60 47 65% 50 64% June 16 60 Mar. 26 Colorade & Southern Ist pt SRR Pee ee eee June 30, '24 2 SA 63% 4 53% 635 4 400) 
55 35 59 45 62% Aug.27 54 Jan.21 Colorado & Southern 2d pf.................-. " 31 . oe a % 
37% 30% Et 33 75% Aug. 25 45% Jan. 2 Columbia Gas & Electric. te, » (CG) 65 Q 74% 45 2 73% — 1% 17,500 76% 
. ny 105 103% 111 p. 16 104% Jan. 3 Columbia Gas & Electric pf......... ; a 1% Q 111 il O% 110% + & 30K 111% 
1% 41 554% 39% 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN).......... 131 ’ 5 $1 Q 4614, 4 46 46% - % On 46% 
i4. mo 58 30% 67 Feb. 16 50 Jan. 2 Commercia! Investment Trust \ah. ) (CIT). 350,000 Aug. 15, °25 62c Q 60% ; 68 
as om 103 93 106% Jan. 19 102 Mar. 19 Commercial Investment Trust pf............. 0002000 July 1, ‘25 1% Q 104 1 4 104 100 104 
46 25 131% 43% 190 Jan. 80 May 25 Commercial Solvents, Class A (sh. )» (CSV). 40,000 July 1, ‘25 $1 Q 100 r . 104 + 3% 4,100 3 
40 15 129% 33 189 Jan. 29 7 y 23 Commercia! Solvents, Class B (sh.).......... 98 if 98 101% + 3% 4.200 
184% 44_ 66% 32% 43% Jan. 22 22 July 29 ee ae, Inc. (sh.) (COG) sme bruce 50c Q 23% 225 23 Y 14,200 21% 
224% 9% 14% 7% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) oe stamped........ Oc i : 
39% 14% 30 11% 4a May 29 26%- Jan. 2 Consolidated po ed o. J Pa 1% 40% 914 405 -~ & 9,200 41% 
83 60 84 59% 89% Feb. 14 79% Jan. 2 Consolidated Cigar pf....................000 1% @Q 88 “ 88 88 — 1 100 88 
% % 3% ly 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS) Sbeuoeess §62%c 4% 4% 4% 5% + 1% 20,000 4% 
a nae 79% 60% 94% Sep. 18 74% Mar. 30 Consolidated Gas (sh.) (G)............. $1.25 Q ROX “4 BU 92% +3 171,900 91% 
14% 6 ~ 2% 5% Jan. 7 2% June 11 Consolidated Textile (sh.) (CTX)........... T5e 3 3 2% 3% + % 23,300 
57% 42% 69% 43% 80 July 29 60% r. Continental Can-«sh.) (CH)..............2+-- $1 Q 77% 735% 76% -~ %& 18,800 75% 
110% 102% 114 104% 118 Aug. 28 114 Feb. 6 On ns 6660 ccnkins ébanennesddees 1% Q 118 118 118 100 
103% 90 109% 89% 120% Jan. 26 103 «Jan. 5 #$Continental Insurance Co. ($25) (CI8)........ 3 SA 112% i 2% 113% + % 800 = «1127 
12% 5 8% 6 11% . 16 -8% Jan. 2 Continental Motors (sh.) (CMR)............. 20c Q 10% 1 10% 11% + % 128,100 10% 
os r 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($22) (CFG). MWe Q 36% 4 35% 36% + & 12,100 36 
122% 115% 123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company #. ae 1% Q 124% 124 122 122 — 2% 500 oe 
als a ee Pe Aug. 1 48 Aug. 21 Coty, Inc. (sh.) (COT). 7 D5e Q 48% 49 48 x49 + 1% 400 72 
| we 20 43 21 52% July 29 36 8=6Mar. Crex Carpet Co, (CRX). 1 Q an 48 48 48% — 1% ROX 52% 
R4% 57% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA 1 Q 76% 77% 3 74% — 1% 36,400 73 
"94%, 85% 97 86 100% ° 92 May 8 Crucible Steel Company pf 1% Q 100% Ws 39 x99%4 +1 noo 90% 
“= 20 8% «18 10% 14% Feb. 9 8% Aug.28 Cuba Cane Sugar (sh.) 9% 105% 9% 10% + % 7.900 om 
65% 33% 71% 53% 62% Feb. 26 41 Aug. 28 I I I a a ws chic Sis aisle 5 1% 44 4¢ 4 45% + 2% 11,800 42% 
69 69 92 71% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. (CBR 3 SA 87 ‘ . 
37% 23 38% A 33% Mar. 3 22 Aug. 18 Cuban American Sugar $16) ae Tie Q 23% 4 24 + % 8,8 23 
102% 92 100% 101 Mar. 13 95% May 5 m American Sugar pf.........0-ccscee 1% Q 96 
12% 3 8% 4% 6% Feb. 27 3% July 16 Cuban Dominican Sugar Mah.) (ie)... ; 3% 4 3 3% + % 2,100) 
58% 30 52 38 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf.................. 11,494 23% 5% ) 25 1% 600 
; = aa a 106% July 3 95 Aug. CY SD MEI ES 5 cc cccvccsacdcersceses 21,2495 1% Q 99 1% ow 101 + 1% 1,500 100 
‘ 76% 56% 87 June 62 Mar. 30 Cushman’s Sons (sh.) (CHS)................. 95,240 The Q 77% SF t 80 200 
; 100 100 103 Mar.18 101 May 26 Cushman’s 7% pf.................--0.00: .... 1,788,200 1% Q 103 
: 74% 89-45% 58 May 25 50 Feb. 17 Cuyamel Fruit ae oe... 299,935 $1 Q 13% 2% 12M J 15M 32 
72% 4K 32% 6 7% Jan. 9 1 June 25 D. BOONE WOOLEN MILLS ($25) (DE). 4,687 500 July 1, ‘24 T5e 1% 1 ; 2,000 14. 
81% 20% 69 38% 49% Jan. 23 27% Apr. 30 Davison Chemica! nm.) (D) 235, Nov. 15, '20 $1 40% 4 40% + % 10,500 1% 
73% 60% B+ 61% 107 July 29 Jan. 6 Deere & Co, pf. (DER) Sep. 1, '25 1% Q 105% 5 @ + 1% 300 
28 18% 22% 18% 25% p. 16 20% Mar. 18 De Beers Con. M. (sh.) (DB) p Aug. 3, ‘25 7c 2ry Z + % 100 
124% 93% 139% # 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH).................-- 42,503,000 Sep. 21, °25 2% Q 146 149 at + 3% 3,200 146% 
130% 109% 149% ##110% 147% June 125. Mar. 30 Delaware, Lack. & Western ($50) (DDL).... 84,554, July 20, '25 $1.50 Q 139% 141 A) + % 2,000 141 
ci 48 43% 42 60 «Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... 15,570,200 = ....... ; 4714 : 44 2% 2,300 46% 
141 100% 8=115% 102% 153% Sep. 18 S50 Fam: GS TRON TO CFG aos cccccccccccscsccs. ... 68,006,500 July 15, °25 2 Q 131 15 +14% 4400 140 
20 20 22 20 51 Jan. 20 «0)©6 June 2 Detroit and Mackinac (DET).. paaties 3,000,000 ee ‘ 
35 35 35 35 72 Jan. 8 60 June 2 ee ee EE 0 os du cccdaciesoosece 950,000 Jan. 3, 21 
os wo 93 100 Feb. 16 97% Jan. 29 Devoe & oe ‘fs ae 1,902,700 July 1 1% Q 
é< es 119 119 118 Feb. 5 116 Feb. 11 I EE UII ob sau ncneesess<cesece 16,965,100 Sep. 15 2 Q 
na ; “ ee 310 July 14 21% June 9 Dodge Brothers Clase A (sh.) (DEE)........ OO eee 9 28% + 69, 1%) 28% 
: i a 89 Sep. 14 73% May 7 Dodge Brothers pf. (sh.)................. 80,000 July 15 $1.75 Q 8t% 8 86% a + 1% 37,300 87% 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO. sd aaathe asian 1,000,000 July 20 Me Q 15% 15% | 3,100 i 
14% 11 18 9% 23% Aug. 4 14 §=Feb. 16 Douglas-Pectin (sh.) (DOU)................ 300,000 = =June 30, Ze Q 21% 21% Me oe 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atiastic oo). inicmines ache 3% 
5% 3 8 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.. adit 6 6 6 2M» : 
148% 106 142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours . (DD) Sep. 15, '25 t3 Q 163! 188 62 187 +22% 4.100 185% 
103% 101 96 85 102 July 7 Jan. 23 Du Pont de Nemours & Co, deb. Om. July 25, '25 1% Q 101 v1 } 101% + 200 101 
is) 108% «= 102 112% Sep. 14 10 Jan. 7 Duquesne Light Ist pf., Series A (DQ) 5, °2! 1% Q 112% i! 2 112% + % itt) 112% 
89%, 82 10 > 16 Sep. 8 Jan. 31 Durham Hosiery ($50) (DHO)............. 87%c 16 é 16 100 
18 9 37 40 July 11 43% June % Durham Hosiery pf...................-- 13 50 
115% 89% 114% 104% (1118 Jan. 19 104% July 18 EASTMAN KOD AI 1 SHEN, 6k. cdcences t$2 Q 106 He 110% + 4% 12,700 107% 
114% 1081, 15 108% a0 tm ee wene EF errr ree 1% Q 115 = 4 
27 20 24% 8% 26% Sep. 11 10% Feb. 14 Eaton Axle & Serine (sh.) (ENX). atice We 25% ¢ 4 26 7 = 21,0 24% 
a ; _ 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL)........... , 34 33% x 49,900 32% 
: . 1100 «June ls =. 100s Mar, 18 = Bllec. P. & L. pf, allot. ctfs. pd (sh.)... 1% Q 106 109 x 108% + 2% B00 107% 
es ; 110% June 20 100% Mar.28 Elec. P! & L. pf, allot. ctf. full paid (sh.). 1% Q 109 109 x109 + 4% oo 
ea =: 94 = June 10 Aug. 28 Electric Power & Light pf. (sh.) ctfs......... 1% Q 91 9 x93 e- 5.800) 915, 
67% 66 WK 71% Sep. 1% 60% Mar. 30 Electric Storage Battery (sh.) (EG)....... $1 Q 67% 71 x69% + 3% 49, 7 Wi 
20% 12% 14% 11 15 86Sep. 9 7% Feb. 17 Elk Horn Coal ($50) (EH).................. The 1 13 1H 
36 x 25 21 2% Jan. 19 16 May 26 OE OS 7 The 19 
7% 5, 3% _% 3% July 31 1% May 1 Emerson Brantingham (EGM).......... ma 3% > 3% r 2,000 
= 30% 6% 16 i% 26% Aug. 26 8 May 27. Emerson Brantingham pf.................... 1% 22 2 9 19 $ 1,400 19 
94% 58% 73% 55% 74% Sep, 17 63% Apr. 2  Endicott-Johnson ($50) $1.25 @Q 70% 4% ( x70% + % 25,600 89% 
118 108 115 105% 116% Feb. 16 112% Jan. 21 Endicott-Johnson pf. wie 1 Q 115% 115% _ xiii y 1% Wz 
22% 10% 355% 20% 34% Aug. P y 15 Erie (E) s 31% 32% 1% 31% + % 11,200 31% 
31 b 419% 284 46% Jan. 2 35 June 24 OS 2 eS 2 40% 41% 40% 41 + & 6,300 41% 
27% 10% 4814 25% 43% Jan. 5 34 June29 ~~ Erie 2d pf.. 39 39 3 39 + 1% 200) 9 
| oe 27% 27% 33% Aug. 14 ae July 1 Erie certificates Acie Wediucte caine it 31% 1 31% 1% 2m 
; - + 2 -- -« 374 pV 36 j Erie Ist pf. certificates...................... : ae 37% 
: is “i 15 n Erie & Pittsburgh ($50) (EP)............... 2000, 000 Sep. 10, '25 B74 Q 60% 
: - 9 Essex Cotton Millis Ist pf. (ESX)........ 3,000,000 July 1, ‘25 1% =6Q 96% 96 96% 96% 2K) 
1 19% , ; Exchange Buffet (sh.) (EXY)............... 250,000 July 31, °25 37 tec Q 16 7% 16 17% + 2% 200) 
13 $ . 2 FAIRBANKS COMPANY ($25) (FI).... err errr 3% 
-- = | Fairbanks, Morse & Co. (sh.) (FKM).. 368, June 30, '25 65e Q 46% $155, 4 x46 - % 2,300 
és 29 Fairbanks, Morse & Co. pf.............-.. 7,528,700 p. 1, '25 1% Q 108% 109% 9 108% + %& 101 
93 52 98% u ‘ y » Famous Players-Lasky (sh.) (FF).......... 243,431 July 1, "25 2 Q 111% 112% 107 x 100% + 1% 75,200 10K, 
99% 82 1084, 87% 12000 July 27 103% Feb. 17 Famous Players-Lasky pf..............-...-. 8,300,000 Aug. 1, ‘25 $2 Q 117% 1182 17 117 % 4.400 
.* “s 111% Sep, 17 102 = Aug. 31 Famous Frayore-Lasky NR Bn. 6 secant th kawhene : 108 111! 105% 108% + 3% 2,800 107% 
*@ 360s June 19 26% Dp. Federal Light & Traction ($15) (FLT).... 5,842,215 July 1, '25 t35c «= QQ 28% 29 28 28% a 2,800 27% 
- *s . . 864% June 25 83% Sep. 18 Federal Light & Traction pf. (sh.).......... 39 Sep. 1, °25 1% Q 83% 8314 83% 83% 1 2m) 85% 
4 24% thy 254% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS)............ Jan. 15, °08 1% 18% 19% 18% 19% % MM) 20 
t 344 4% 41% 4% Sep. 10 49% Mar. 11 Federal Mining & Smelting pf...... Sep. 15, '25 1% @Q 64% 64% 62% 63 —1 4,800 63% 
13 Wwe 146 118 7506 =~ May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) EPX). 4,458,700 July 10, ‘25 $3 SA 164% 164% 64% 164% % 20) 
1 7% 13% 9 17% July 13 Ss sa 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ........- July 16, "25 6c 8 6Q 15 15 iF 15 100 
{ + + . + 102% Aug. 26 100 June 16 First National Pictures Ist pf. (FNP)...... 2,500,000 July 16, '25 $2 Q 102 102% 
| -- : . 91% Sep. 19 60% Feb. 17 Fisher Body (sh.) eek ell ant a aicbone dale 60,000,000 Aug. 1, ‘25 $1.25 @Q RS, 1 85% 91% + 3% 28,90) vn 
Jn 102% 94 lily 98 1114 June 9 104% Mar. 23 Fisher Body, Ohio Hs SD: Soria. icode aaa 10,000,000 «July 1, °25 2 Q 111 
16% 1% 13% dg 2 Sep. 15 10% Mar, 24 Se MRM CU) ABTED. oc occ cccccéccicneces 801,792 Oct. 1, 20 The 23 25% 22% 24% + 1% 218,900 Wy 
-. ie 86 38% $110 Sep. 15 ee ee aaa or 18,951,500 Aug. 1, ‘25 1% Q 109% 110 08% 110 a + 100) «110 
17% 37% 90% 44% 120 §=6Sep. 18 75 Mar. 19 Fleischmann Company (sh.) (F)............. 1,500,000 July 15, °25 $1 Q 115% 120 12% x113\% + %& 57,900 118% 
78% 58% 94% 66% 141% Sep. 11 89% Jan. 5 Foundation Company (sh,) (FO)............. 90,000 Sep. 15, '25 $2 Q 138 139 135% 136% — % 8,190 134 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange : Newport. 
M Cleveland Stock E (Established_1878) a-_ ae 
embers Clevelan oc xchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. 
a ° ‘ 
é a @ $ «= P| 
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- Week's Range.———, 
ee eesie Pyles ‘Ranges ——$$$$__—___—_ Amount ———Last Dividend.————, Mon., Sat., Wed., 
1923. 1924. — 1925 ” Range. ——_—_—_—— STOCKS Capital Date Per Pe- Sept. 15. Sept. 19. Week’s Week's Sept. 23. 
., Low. High. Low. ‘High. Date. Low.. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High. Low. Ch’'ge. les. Close. 
; 108% 104 108 Aus. 14 101% Mar. 9 Franklin Simon pf. (PIS) eae i a aie alta 4,000,000 Sep. 1, °25 1% Q 104% 108 104, 106 +1 » 
nr oy 13% ™% 18% June 15 LI Mar. 18 Freeport-Texas (sh.) (F ‘ és 729,424 Nov. 28, "19 1 17% 17% 15% 16% — & 19,700 16% 
; ; ; 72 Sep. 10 70. Sep. 14 Fox Film A (FOXA) Fins ates CS 71% 71% 70 71% — 12,000 70% 
3 36% Sep. 14 28% Aug. 25 GABRIEL SNUBBER A (sh. ) (GRRA). sane 198,000 ikak hand 3% 36% 3A% — % 9,800 
44” 5 7 3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)........7......-- 155,000 basees 11% 12% 10% 11 — & 27,100 0% 
7i% 38% 53 35% 59% Sep. 18 44% Aug. 4 General American Tank Car (sh.) oy eee 252,835 July "95 $1.50 SA 52% 5Oe% 52% 68% + 6% 500 vera 
103% 91 YOly 92 102% Aug. 6 96 8 Mar. 25 Genera! American Tank Cos Co. dag ss 8,472,700 July i 25 ™% @ ee . 100 oe ene ‘ 
M4 23 63% 31% 63% Jan. 2 42% Mar, 30 General Asphalt (AS)... narnia 19, ,300 5a yo NS ‘ - 54% 53% 53% — %& 18,100 55% 
s 60 100 71% 101 Sep. 14 86% Mar. 17 General Agphalt pf eee errr rer 7,416,000 - 1, °25 3 Q 99% 101 9 + 1% 700 
72 184% Sep. 18 121. Mar. 7 General Baking (sh.) (GG)......- un 429.719 July 1.°25 $1.50 Q 175% 184% 175 x188% + 9% 6,400 180 
112% 108 125 113 120% Apr. 29 119 «=(Jan. 9 General Baking pf. (sh,)...... mtisaiatawe 90,775 July 1, 25 # Q 119 120 119 + 2% 200 it 
oT BO% ORS 82% 101% Mar. 4 84% May 4 General Cigar Company (GY)................ 18,106,000 Aug. 1, °25 Q 93% 98% 93% +5 13,700 6% 
110 108 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf... sanecevns 5,000,000 Sep. 1, °25 1% Q 107% 107% 107% 107% “= 100 ia 
108% 104% 108 102 1 Feb. 25 104 July « General Cigar Company deb. bt. July 1, °25 1% Q 107% 107% 10T% 107% +2 100 - 
% 322 193% 337% Aug. 24 227% Feb. 17 Genera! Electric (GL) osscesceces sie July 15, °25. 2 Q 327% 327% 315 321% — 5% 18,300 314% 
12 10% 11% 10% 11% July 10 11 Jan. 2 General Electric special ($10). ceananeeel 26,707 ,670 July 15, °25 lie Q 11% 11% 11% 11% an 5,100 11% 
So% 103% Sep. 19 4% Jan. 5 General Motors (sh.) (GM) pan emedadl 5,161,600 12, °25 1% Q YR 103% 96% 103% + 5% 253,800 105% 
7? 30 July 6 90 Feb. 13. General Motors pf.. oede en rrr 2,283 200 Aug. 1, '25 1% e@ . es 98 < , 
oi) 78% 93% sOu, 08% June 27 88% Apr. ZI General Motors 6% deb : esabeed 3,200,300 Aug. 1, ‘25 % @Q oS 98 98 + %& "200 es 
: 103% 95e 113% July 11 102 Jan. 5 Gameral Meters TH PE. ....ccccsccccccccccccce 104,147,500 Aug. 1, '25 1% Q 112% 113 112% 112% + %&% 3,500 112% 
i 54% Sep. 16 45% Aug.13 General Outdoor Adv. A (sh.) (GOVA)..... 125,000 Aug. 15 ‘25 $1 Q 49%, Ey tra 49% 53% +4 27/200 53% 
‘ - 33 Sep. 16 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh. ernie -CT) See. _ ceossee = - : 30% 33 30% 31% + 1% 24,300 32 
45 38% 59 8 June 12 42 Jan. lv General Petroleum ($25) (GP)... . 28,944,650 Sep. 15, "25 50c ca Ass 48% 45% 46 — 2% 16,000 468% 
Sep. 1 144 June 11 General Railway Signal (GRS)... 5,925,200 Juiy 1, '25 1% RQ 336 346 322% x322% — 8% 1,900 a 
101% Sep. 9 90% July 10 General Railway Signal pf 2,417,900 July 1, °25 1% Q - a 101 me ne 
55% 52 55 31 58% Jan. i4 43 Apr. 28 General Refractories (sh.) ome . 225,000 July 15, "25 Me @Q 45 45 44 4 -_ 200 
51% 39% Oh 47% 64% Sep. 17 47 Mar. 16 Gimbel Brothers (sh.) (GI) dtenacamcee 600,000 ~—it.. sss . : 57% 64% 57% 60% + 2% 36,700 58% 
102% 6% 107 we 101 + Aug.11 102% Mar.14 Gimbel Brothers pf........... weceeceess 18,000,000 Aug. 1, °25 I% Q 106 106 105 106 ~s 300 
—_ 2 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR). EROS 150,000 July 20,°25 37%c Q 45% 46 5% 46 +1 000CO44 
12% a 15 8 24% Sep. 19 12% Mar.19 Glidden Company (sh.) (GLN). Lepeezies 400,000 Saelntanna . : 24% 24% $+ 1% 52,800 23% 
on on 43% 28% 47% Sep. 17 37 Mar. 3 Gold -Dust (sh.) (GK) ° 228,789 jvcknne i 45% 47 4X 4 + kh 15.700 4% 
41% 17 38% 17 65 Sep. 15 36% Jan. 5 Goodrich (B. F.) (sh.) (GR). P 601 400 Aug. 15, °25 $1 ° % 65 62 62% vi 100 62% 
92% 67% 92 70% 100% Aug. 3 92 Jan. 3 Goodrich (B. F.) Co. pf......... <a sess+ 34,848,000 July 1, '25 1% @Q 100% 100% 98% + % 400 
108% 88% 108 )=6 Aug. 7 103 Apr. 27 Goodyear Tire & Rubber prior pf.......... 15,000,000 July 1, °25 Q 107% 107% 105% x105% + &% 400 ss 
62% 35 90% 39 106% Sep. 18 86% Jan. 6 Goodyear Tire & Rubber - NO. a <s esntas 61,522,800 July 15, '25 ™m QQ 104% =O 103% x105% + 2% 6,500 106% 
33 12 21% 12% 214% Jan. 14 13° Mar. 30 Granby Consolidated (GB)...............++. 34,478,000 May 1, "19 %  ... 1 18 8 + % 4,900 18% 
go 50% 75 53% 76% Aug. 18 oo Apr. 24 Great Northern pf. (GQ)... .....--.-+-eeeees> 249,522,050 Aug. 1, °25 2% SA 74% 74% 73 74 —- 11,100 732% 
30 25 39% 26 Jan. 28 26% Aug.15 Great Northern ctfs. for ore prop. (sh. (OR) 1,500,000 Apr. 30, "25 £ ° % + 3% 29,200 30% 
as 96% B3% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (G8W)....... 15,000,000 July 2, '25 Q 103% 104% # «101% x101\% — % 2,700 98% 
108% 102% 115 1065 115% June 25 107 Apr. 16 Great Western Sugar pf.......... hadacuha 15,000,000 July 2, °25 1% Q 112 112 112 112 +.% 200 bi 
oe ‘ 3 76% May 22 75 Ld 5 } men b & Western (GN) Ee ange Py July 1, ‘21 25e : se a. 76% De eee ae 
ws 1 21% 1 19% Jan. 2 11% ar. 19 jreene-Cananea (GNP) aviunscsacduct 781,200 _..--+-... . “: . 14% 14% 12% 12 —1 1,200 13 
44 5 10% 4 6% Jan. 5 4 Aug. 22 Guantanamo Sugar (sh.) Sata ge aes es 375,000 Feb. 9, "25 5 a : : ries % } 4 
101 85 93 89 80 866 Jan. 23 80 Jan. 23 Guantanamo Sugar p . 1,425,000 July 1, ‘25 2 RQ ‘ , 80 Se8 a 
20 Why 29% 11 36% Sep. 8 23 Mar. 30 Gulf, Mobile & Northern OUR 2 occas cocse SE = = Se cesece . 35 35 33% 34% + % 2,600 331 
62% H% vo 100% Sep. 5 89% Mar. 30 Guif, Mobile & Northern pf..............--+- 10,961,100 15, °25 1% Q 106% 105% 04 104% — 1% 1,000 108 
104% 65% 89, 62 4% Feb. 5 67% Mar. X Gulf States Steel (GJ)...... secocecssecases SE )38= ar as ae 1% @Q 83% 85 81% x82\% s =| 12,700 80% 
105% 98% 102 vs 1060s June 18 101% May 9 Guif States Stee! ist pf...............++. . 2,000,000 July 1, °25 1% Q i 103% ra ps 
97 i) 9 87 89 Feb, 11 42% July 21. HANNA (M. A.) Ist pf. (HINA).............. 11,820,000 June 20, '25 “age cS 48 a a 
42& soy +4 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT). nennes 393,615 as 62 Q 30 29 29% « -% 3.200 oy 
“4 31 52% 32% 44% Aug. 5 30 )«=6—Mar. 14 Hayes Wheel (sh.) (HJ)............-000e00e 200,000 Sep. 15, 25 1$1 Q 42 42% 41 41% — &% 10,100 41 
“i 101% 100% 105% May 28 100 Jan. 2 Hayes Wheel pf. ............-.....-.---+: ‘| 1,842,400 Sep. 15, '25 1% Q a 3 “a 103 ee, rae 
‘ ee 2460«=— Sep. 10 1120 May 16 Havana Elec, Ry., Lt. & Power oe... . 15,000,000 May 15, ‘25 3 SA 241 245% ##$239% #j 245% + 7% 4.400 241 
as 116 «= June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf.. .. +.» 20,978,700 May 15, °25 3 SA 115% 116 115% 116 + % 300 : 
58 49% 57% 77% Jan. 21 66 May 7 Helme (George W.) Co. (35) =. vescecee 6,000,000 July 1, ‘25 iBe Q 71 7 71 x71 — &\ 100 72 
1124 112\ 113% 113 . - . , Helme (George W.) Co .pf -..s.» 4,000,000 July 1, 1% Q : 113 : 
se ma 96 96 138 May 21 1M May 27 SE WEE GPU Ds ccc wescccccanceces . 10,892,200 June 30, °24 2 SA Said 137 , ; : 
a a 51% 4B 48% Jan. 8 45 Apr. } Hoe (R.) & Co., Class A (sh.) (HOO). 2 80,000 «July 15, °25 2 Q 47 47% 46% 47% + 1% 800 48% 
T9% 4 56% 35 50 «Jan. 12 43 Jan. 2 Homestake Mining (HM) 25,116,000 p. 25, ‘25 0c M 46% 46% 86x50 + 4% 1,300 “ 
3% 2% 38 31% 43% July 16 34% Jan. 5 Household Products (sh.) (HOU).. : "300,000 Sep. 2, °25 75e «60 41% 41% 40% 0% — % 2°R00 40% 
738 4m 82% 61 85 Jan. 29 58 pr. 22 Houston Oi) (HO).... wardens cocces MEP ist ewezcces 66 66 — 1% 5700 68 
- . - 24% Sep. 14 16% a 11 Howe Sound (sh.) (HW)...............0+5: ‘ 300,508 si... «es - : <a ‘ 24% 24% 23% 24% re 16400 24% 
*. ky 20% 38% Aug. 26 21% Mar.18 Hudson & Manhattan CHU)... 00... oes ees 28,243,800 June 1, '25 1% SA 36 34% 35% — ¥§ 7,000 35% 
; 4% 5T% 72 July 10 64% Feb. 18 Hudson & Manhattan J eS 4,195,000 Aug. 15, °25 2% SA 71 71 71 7 —1} "300 e 
32% 20 36 20% 83 Sep. 19 33% Jan. 5 Hudson Motor Car (sh.) (HMT)........- 1,330,050 July 1, ‘25 ie 60 Q 66% 64% x79% +14% 146,780 81% 
2y 15% 18 11% 22 Sep. 14 14% Mar. 18 Hupp Motor Car ($10) (HUP)...........- .. 9,138,090 Aug. 1, '25 25e Q 21 22 20% 21% + & 91.300 24 
2 10 3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY)........---- ....-. 5,996,900 Mar. 31, 21 % Cte : 78 : ps 
117% 119% Jan. 7 111 Mar. 31 ILLINOIS CENTRAL (IL).......-.-+-+++-+-- 121,829,600 Sep. 1, °25 1% Q 117% 117% 117 117% ) 7 
118% 105% 117% 106 © «©119 Jan. 7 112% Apr. 23 Illinois Central pf................... : *"20'350,400 Sep. 1, "25 a, a *~ = Ss 6+ — © 
70 76 70 77 «June 10 75. Apr. 29 [Illinois Centra) leased lines (ILLL). . 10,000,000 July 1, "25 2 SA ze: 11 ty ela 
1% 3% 16% oN 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (TX).... - 500,000 July 1, "25 Be Q 24% 25% ~— 15.600 25% 
12 25% 15% 24 «= Aug. 24 13. Mar. 24 Indian Motorcycle > BD Ges kes - 100,000 ww ee ee es . 7 21% 24 20% 22 + 6 100 2 
ee 89 Apr. 29 83 Apr. 9 Indian Motorcycle pf...........-... a 1,000,000 July 1, "25 1% Q - =f 87 os eee 
Ci 3% ™ 3% 10% Feb. 6 5% Jan. 2 Indian Refining gid) I ies acne 3,256,590 15, °20 SOc ™% 9% ™ 9% a 11.500 8% 
ae ‘ a 9% Sep. 17 6 Sep. 4 Indian Refining ctfs... anceenes 4,573,860 8 ——.-- «ses 6% 6% o% + 3% 14/000 
49% 4D 75 60 % Jan. 7 77 # Mar. 24 Indian Refining pf............... neces 2,296,400 Dec. 15, "21 1% . 72 %7 79 pal "200 
“185 #3119) *150 4 46°286)60 Aug. 18 °*218 =May 16 Ingersoll! Rand CR). Picknrkuberers ples > 24,056,300 . a 2 Q 279% 279% 275 g : 200 ; 
105 «= "102 #108 #102 Ingersoll Rand pf............-+--ceeeereecee 2,525,500 July 1, '25 SA mi ; *108 “a ; 105 
46%, 31% 48% 31% SO «Feb. 2 38% May 1 Inland Steel ish.) Gi) pa cae silica eS NS 1,182,799 p. 1, °25 62%c Q 43% 43% rt 43 = 4.400 42% 
105 96% 107 101% 110% Aug.21 104% Apr. 13 Inland Steel pf.............2.--0-se0-sesees 10,000,000 = July : ™% 2 108 108 108 = x 108 + 1% "300 
43% 23% 5 22% 32% Jan. 12 22% Apr. 22 maeptveticn C Consolidated Conger ($20) ce) 23,639,340 July 6, ‘25 50e Q 28% 27% x27% 2 6,300 27 
22% 9% 39% 12% 34% Feb. 9 13% Mar. 23  Interboro Rapid Transit (IRT).......---- 34,105,000 30% 27% 27% a 29,400 25% 
4% 4 8% 3 17% July 24 7% Jan. 7 International Agricultural (sh. MED «2024 418,641 «eee . . 13% 164 13% 16% + 2% 6.200 16 
ee B| 38 72 July 10 0 Apr. 14 International Agricultural prior pf........-.- 10,000,000 - . oe : 72 : eae ze 
7% 67 118% 83 149% Sep. 19 110 Mar. 30 Internationa! Business Machines "(sh (am) 160,734 $2 Q 141% 149% 141% 148 + ™ 7,700 145% 
31 59% 40% 71% Aug. 24 52 Jan. 5 International Cement (sh.) (ICM) 499,985 $1 a 70 70% 69 x70% 3 2/600 70% 
Mi : 107 Aug.27 10+ Sep. 3 International Cement pf.............---..--: 9,972,000 1% Q 105% 106 104% x105% +1 ‘700 «105% 
27™ 19% 39 22 51 0s Aug. 14 31% Jan. 21 International Comb. Engineering (sh.) «N). 471,137 ie =Q 47% 47% 45 ae 20,400 45% 
98% 66% «110% 73 138% Sep. 18 96% Mar.25 International Harvester g= ae: . 99,876,600 1% Q 132% 38% 128 135% + 3% 8.300 133 
1164 «= 106 115% 106 120% July = 113% Mar. 9 International Harvester es 61,927,300 1% Q 118% 119% 118% 119 + &% 200 i 
11% 41% 15% Oy 14% Feb. 7™ June 25 International Mercantile ae 49,872,400 . 8% By 8% 9% + % 2,900 oe 
47 18% 47% 26% 52 Feb. 5 27 Aug. 15 International Mercantile Marine pf.........-- 51,726,300 1% 32% 35% 31% 34% + 1% 33,200 32% 
16% 10% 27% 11% 35% Aug. 24 24% Mar. 18 International Nickel ($35) ROR . 41,834,000 Wc 34% 33% 34 ~ 42'900 34 
Hy 75% 00 Aug. 19 9 Jan. 6 International Nickel ps twee uebnanen 8,912,600 % Q 9 BOA, 99% +2 200 
o8S 27% 6 B4y 74% June 1 48% Mar. 19 international Paper mpany aP). -. sa» 24,720,500 ee . ° 68% 70% 67% 69% + &% 26,800 
7 - ‘ 9 Sep. 14 86 086 July 31 International Paper 7% pf...... oes ees» 24,883,900 July 15, '25 1% @Q 93 91 91% — & 1.400 91% 
75% 60 74% 2% a2% May 26 71 3=Mar. International Paper 6% pf...........-.-- 6,936,100 July 15, °25 % @ 80% 81 80 81 +2 800 81% 
= 18% 11% 33% Sep. 11 18 Jan. 8 International Rys. of Central America (TRW) 30,000,000 sees e eee . 31% 31% 31% 31% — % 100 ; 
0 40 63 4% jj (G6% July I4 59% Jan. 2  Internaticnal Rys of Central America vf. . 10,000,000 A 14, "25 % @ 65% 65% 64 64%, + % 800 
92 77 79 70 77 Jan. 10 67 Mar. 17 International Salt (ILS).... ave . 6,077,100 July 1, "25 1% Q = oe es 70 Br 3 : to 
79% tH 119 73 199% July 27 108 Feb. 2 International Shoe (sh.) (188). ieicae- mete 920,000 July 1 ‘25 $1.25 Q 195 195 186 x186 — 2% 200 187% 
120% 114% 119% 1154 121 July 3 114% Sep. 19 . International Shoe -... Se te aaa . 17,800,000 . 1, 25 xxi0c M 116% 116% 114% x114% — 1% 600 ne 
71% th oF 63 144 Aug. 14 87% Apr. 3 International Telephone & Tele <e (TX). - 29,868,700 July 15, ‘S Q 128% 128% #=$120 = xri20 — 1% 8,100 119% 
41% 24% 32% wy 26% Jan. 5 ig July 8  Intertype Compenmeen (sh.) aR 199,180 ug. 15, °25 tiie = 21% 21% 21% 21% + X& 100 
BA 1% 3% 1% 3% Mar. 6 1% Jan. 6 Iowa Central (IA)......... Wedaqcaaveuses 1,204,400... . ~- = . 2% : 
Ry 32% 1004 105 —Ss«éFFeb. 10 5506 CO July 8 Iron Products 10> PE , cacnspnentinenawil 485,730 July 3; '25 Tc Q 70 
24 15% 23% 16% 21% Feb. 26 16% July 29 JEWEL TEA (JW) (sh.). A ener errr 120,000 weteeeees . . 18% 18% 18 18 _ v1) 
bol 106 78 113° =~Aug. 12 102% Jan. 19 Jewel Tem pl... ....- 2... cece cece ene nceeeeees 3,640,000 July 1, "25 iI% Q 111 112 111 111% - sig 24 
63% 20% 27% 14% 21% Feb. 3 4 May 22 Jones Bros. "Tea ‘(JOT ppibrersnnees 10,000,000 Oct. 15, ‘23 17% 17% 16% 16% 700 16 
10% #1” 115 108 116 «= Aug. 25 111% Feb. 9 Jones & Laughlin Bteet pt gb ateka das .. 60,000,000 July 1, ‘25 _— = ‘ 115% Rie 
32% 21% 50% Mar. 3 35% Aug.10 Jordan Motor Car (sh.) (JJ)....... Pa 126,000 June 30, '25 tie 6G 44% +4 41 x44% + 1% 19,600 44% 
97% 91 92 100% Sep. 17 ve Jan. 2 K. C. POWER & LT. ist (sh.) (KLT). 110,000 July 1, "25 1% Q 108 109% 108 x100% +3 400 .% 
24% 15% 41% 17% 43% . 4 28% Mar.30 Kansas City Southern (K KSU) iinwdiaceekconed . 30,000,000... .. - c . 42 43% 41% 43 +1 36,000 41% 
57% 48% 50% 51% 2 Sep. 9 57 Jan. 15 Kansas City Southern pf..................-. 21,000,000 July 15, '25 1 Q 61% 61% 61% 61% — © 700 61% 
3% oe 1 wy 1% June 5 % May 4 Kansas & Gulf ($10) (KNS). sw ahaiaticacksdiat dh ak die 1,678,760  «...... a =i % % % = 100 OF 
45% 23 16% 34% Sep. 14 18% Mar. 17 pageer (Julius) & Co. fm) Gam <exannein 108,798 . eee 33 34% 32% 33% + % 3,300 35% 
104 95 102% ? 100% June 2 Mar. 30 ser (Julius) & Co. pf. (sh.)...........-+- 62,211 July 1, "25 & Q 98% 98% 98% 98% + 3% 100 os 
62% 20% Bs) O% 21% July 3 124% Mar. 24 Kelly. Springfield Tire £925) (KK): swente 9,096,000 Feb. 1, ‘21 3 1 + 19% 17% 18 — & 16,400 18 
108 7 33 74 July 3 41 Mar. 3 ae ah rte WTO Boe as cc cccccoccecscceee 5,264,700 Feb. 15, 24 2 oe 65 65 Na 64 —1 400 65 
92 7 78% 40 72 July 3 43 Mar, 25 Kelly-Springfield ry lst - ice ewreeehee 2,950,000 Aor. 1, ‘24 1% . 63 63 62 62 — ¥% 300 64 
1174 75 104 76 114 Sep. 18 87 Aug. 4 Kelsey Wheel (KW , ikea: cede ike 10,000,000 July 1, "25 1% Q 114 96 x 100% +12% 18,200 108 
104% Ys 107 104% 112 June 12 107% Jan. 27 Kelsey Wheel pf... .......-2.ssccccesess ... 2,280,000 Aug. 1, °25 1% Q ee eo 110 ~  - «eats = 
“5 29% wT Ba 57% Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (IKN)...........-- . 4,468,251 July 1, "25 Te Q 5555 56% 55 55% + % 65,600 » 55% 
11% 1% aM 1% 3% July 16 1% Sep. 9 Keystone Tire & Rubber ish.) (KST) ieee 455,880 Oct. 1, ’20 30c 2 2 2 2 — \& 1,300 2 
6AN $5) Mg 86% 52y 87% May 25 72 )«=Apr. 21 Kinney Company (G. R.) (sh.) (KNX). 60,006 =July 1, '25 $1 w 17% 79% 77% 79% + 2% 200 
100 92 DR Yg RR 100% Sep. 19 95 Apr. 11 Kinney Company (G. R.) pf.............--- 5,600,000 Sep. 1, “25 2 Q 100% 100% 100% 100% + % 100 . 
ae 42% 45% Jan. 7 31% Jan. 21 Kresge Department Stores Nah.) oa. cane 114,000 FER F 33% 37% 33 35 + % 24,800 35 
98 90 97% June 19 Re Jan. 16 Kresge Department Stores pf... oui 3,500,000 suy 1, "25 2 Q > 987% ie me : vs 
177 475% 287% ##j598 Sep. 2 355 Apr. 28 Kresge (S. 8S.) Company (KG). TESS .... 36,786,100 July %, "25 2 Q 582% 582% S73% x5T3% —18% 300 
112% 100% 114% 110 115 May 11 110% Mar. 23 Kresge (S. 8.) Company pf... PERRET 2,000,000 July 1, '25 1% Q ~ — = £#§  # i 6e0e« 
160 1504 325% 190 400 July 3 4 = July 3 Kress (S. H.) Company (KS). seeuavenes 12,000,000 Aug. 1, 2 Q ~ ni - ‘ 
118 117% - : : Kress (S. H.) Company pf...... PERI ef 2,965,700 July 1, "25 1% .Q - - a 118 - fp 
; ; 30% 25 Feb. 11 23% Sep. 15 | Kuppenheimer (B.) ($5) tBKU) PPAR TEN a 500,000 July 1, °25 $1 SA 23% 23% 23% 23% — 1% 100 
wy 91 “100% May 13 98% July 1 Kuppenheimer (B.) pf... .......--scesececese 2,500,000 Pp 1, °25 1% Q ° .° ° 98% : inated 
87 75 113 79 178 Mar, 31 110% Jan. 5 LACLEDE GAS COMPANY (LG).... . 10,700,000 15, °25 2 Q 155 156 155 156 — 5 400 157% 
*78 *78 79 73 85 June 22 81 Feb. 20 eo Gas Company pf........... . 2,500,000 June 15, 25 2% SA * os a 85 = mS = 
31% 11% 17% > 18 §6July 1 11% Feb. 20 Ri r & Tire (sh.) (LR) ; 181,132 Sep. 1, '23 Oc. 15% 16% 15% 15% + % 3,400 15% 
71% a5 39% 83% June 6 69 Mar. 30 Lehigh Valley ($50) (LV)............ 60,501,700 July 1, ‘25 Bike Q 7 81% 79 80% +1 11,800 79% 
+e ney 5 72% Sep. i4 57 Mar. 25 Liggett & Myers ($25) (LM)....... 21,496,400 Sep. 1, 25 je Q 71 71 72 +2 14,200 78% 
- BS ck 72% += 18 55% Mar. 27 Liggett & Myers, Class B ($25) (LMB). 32,492,150 Sep. 1, '25 Tic Q 70% 72 70% 72% +2 9,900 74% 
118% bll\ 121 115% 122% July 20 116% Jan. 16 Liggett & Myers pf................+.- 22,512,900 July 1, °25 1% Q 119% 119% 119% ¥x119% Pe 100 119% 
14% 38% 71 Mw 74% Jan. 14 60 «=6June 23 Lima Loeomotive (sh.) (LMW)........ - 210,941 Sep. 1, °25 1 69% 70 69 69% — & 3,200 pee 
21% 14 25 15% 35% Aug. 24 22 Feb. 17 Loew's, Incorporated (ata.) CLAW)... nce eeces 1,060, June 30, °25 50c xu 35% 33% 34% + % 41,100 35% 





Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. 


(HisHoLM & (HAPMAN 


52 Broadway, New York. 


Helpful booklet A-7 on Trading 
Bowling Green 6500 


Methods free on request. 
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Stock Transactions—New York Stock Exchange—Continued 





















































































































































W eek Range.————_, 
—_—____—— Yearly Price _Ranges. ——— Amount ——-—Last Div —— - Mor Sat., Wed., 
1923, 1924. 1925 Range.———_.. STOCKS Capital Date Per ’e- Sept. 15 Sept. 19. Week's Week's Sept. 23. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod. First Higt Low Last. Ch'ge Saies Close 
11% 6 8% 3% 9% Apr. 6 6 Jan. 28 Loft, incorporated - Bw PASCO CT eT re re 650,000 Dec. 30, '25 he 7 7% i 7% —~ & 2,000 7 
.¢ ; ‘ 53 Sep. 19 45% Mar. 20 Long Bell Lumber Sx. eee 598,921 June 30, “25 1 Q 46% 3 46%, 53 + 6% 18,200 ™) 
36% oo 3 97% Mar. 7 ~° 77 Feb. 17 Loose-Wiles Biscuit ALO) bbdcan knee -sseeses 7,086,200 ae ‘ 90 91% * 91% + & 1,200 
107% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf.............. 4, July 1, ’25 1% Q 105 
117% 103% 105 90 111% June 12 104 Feb. 11 Loose-Wiles Biscuit 24 pf............. A ieaiae 2,000,000 Aug. 1, '25 1% Q 108 
= a 40% 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30,311,200 July 1, '25 The Q 34% 35, 34 x35 + % 13,900 37 
119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf........ She Gaigle sta 11,306,700 July 1, ‘25 1% Q . 116 
7 an a}? 23% Feb. 3 13% Aug. 26 Louisiana Oil (sh.) (LL)........-.....--++-. 1,077 = én 15% 15% 14% 145 5, 15,800 15% 
a. i as x. July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) om 521,192 Sep. 25, °25 43% Q 24% 24% 23% 23% —1 4,000 23% 
155 84% 109 87% 120% Aug. 6 106 «=6Jan. 16 = Louisville & Nashville aa. sasetss . -117,000,000 Aug. 10, °25 3 SA 118 120% 117% 118% + 1% 9,500 119 
Z a 38% 17 55 Mar. 4 31% Feb. 17. Ludlum Steel (sh.) (LMS) iia: ae aaa & ss He | OQ 37% 38 38 x36 — 5/300 os 
102 95% #106 100 108 Aug. 25 102% Feb. 16 McCRORY STORES ‘CORP. | ee 3,000,000 Aug. 1, ‘25 1% Q 108% } 
06% 98% July 7 72 Mar. li McCrory Stores, Class B (sh.) 5 1, "25 40c Q 93 94 93 94 +2 B00 92% 
20% 15 18% 14% 19% Aug. 4 14 Jan. 2 McIntyre Porcupine oo ( : Pe Q 18% iR% 18% 18% + % 500 19 
pa 232 Aug. 18 Aug. 13 Mack Trucks 1 : 210 10 2054 205% + 3% 500 209 
94 58% 73% 238 Aug. 18 117 Jan. 16 Mack Trucks (on aa) 1% Q 215 218 206 x217% + 4 467,900 212 
90% 107% V5ly 113 Aug. 17 104 Jan. 27 Mack Trucks Ist pf...... 1% Q 112 112 108% x109 1% 600 110 
92 72 101% 87 106% Aug. 7 Jan. 2 cks 2d pf.......... 1% Q 104% 104% 104% x104% + & 200 105 
121 105 107 132% 114 Mar.20 Mackay Companies (MK) 1% Q 130 2% 130 132% + 4% 300140 
70% 64% 6Aly 69% Aug. 27 Mar. 12 Mackay Companies pf..................... 1 Q 68% 69 68% 6e + %& 300 74 
71% 57 71% 59 107% Sep. 12 Jan. 3 Macy (R. H.) & Co (sh.) (MZ) 107% «107 163 4% 3,900 101 
115% 110% 116 111% 118 #8 Aug. 21 114% Jan. 20 Macy (R. H.) & Co. pf. 1% Q 116% 116% 116% + 100 . 
38% 27% 45% 2% 44% Sep. 14 Mar. 31 ene Copper (sh.) (MMX) pede 2 See 44 $41, 42% 1 7.00 43 
40 21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)..... reer cer 2B G1 2514 25% 1% 1,300 Qn, 
90% 82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Seeay .... 2,491,500 July 1, ‘2! 1% Q 87% 
75% 43 694, 45 55 July 1 44 Sep. 18 Bineets Bager CMU); .....ccccccvcccscs ... 10,000,000 Sep. 1, 1% Q 45 45 44 44 2 400 
90 72 87 78 82% June 1 79 July 10 Beemett Gager PE... ....2s00es aS er re 3,500, July 1 1% Q BOL, 
1% 1% % % 2% Aug. 24 2% Aug. 24 Oe EE rr re 5,000,000 ss... . ww ss 2 
66 35 49%, 33% 59 Mar. 10 42% Feb. 11 anhattan Electric Supply (sh.) ann - eee 80,971 July 1, a Q 53 1% x53 + 3% 3,900 i% 
60 37% 85 42 119% Sep. 14 64 May 20 anhattan Elevated guaranteed ( . 4,339,200 SSO 115 119% 1 115 + & 18,000 112% 
45% 27% 51% 30% 51% Feb. 9 32% Mar. 23 anhattan Elevated, modified EN 55,601 ,000 July 1 1% @Q 47% 49% 44 +4 1k 11,300 441, 
“4 31% Pp. r. arhattan rt ¢ — rrr 7, O60 Pp. ° 3t'Ac si% < ‘ 4.40 
517% 26% 1% Sep. 17 20% Mar. 16 hatt Shi $25) (MAS) 7,088,675 Se 1 37%c Q 31 1 30 Ve 
pe 115% 115% 111 July 24 105 Mar. 12 Rpemceem Gs BOE OE... 2. cc cc seccsccccccce 1,600,000 July 1, 1% Q 111 
31% 28% 49% Apr. 14 28% Mar. 5 anila Electric Corporation (sb.) (MNR)...- 280,000 July 1, ° 62%c Q HK 38, 
28% 16 37% 24% 35% Jan. 31 20% Sep. 2 Maracaibo Oil Exploration (sh.) Gram re 330,000 oe 2 . Ihe 21% 1 1,200 21% 
22 7% 13% 6 11% Sep. 18 7% Mar. 11 Market Street Railway (MRR).............- 10,634 ,600 errr 9 1\ 4 11% + 3% 6,500 10% 
87 5 71% 41 Sep. 19 43% Mar. 20 larket Street Railway, prior pf eR 11,586,500 Jan. 2, ‘24 1% 47 60 47 wo +13 14,200 58 
68% 23 42 42 Sep. 18 25% Mar. 23 Market Street Railway pf..................+.- 4,983,600 “ 30% 42 30g 41 +13 1,900 “4 
56 14% 30 14 2 Sep. 19 16 Mar. 19 larket Street Railway 2d pf..............-- 4,667 ,300 se 22% 295 223 29% + 10% 3,600 30 
17% 42 29 47% July 28 32% .30 Marland Oi! (sh.) (MO).............-.--- .. 1,885,317 June 30 T5e 44% 4 413% x435, le 48,900 44%, 
16 3% 17% ~ 30 8«=6Sep. 15 Mar. 13 Marlin-Rockwell (sh.) (MR).........-....+-- 222,805 Aug. 1 250 «6 Q 25 25 28 + 3% 6,200 2R8y 
37% 26 37% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (sh.) (MRT)..............-.- " 125,000 Pp. 1 ic Q 21 1 20% 20% +P 1,900 21% 
64% 31% 58% 29% 85% Sep. 11 51 Jan. 6 Mathieson Alkali ($50) (gh.) (AKL)........ SS ae 82% ss 79 83 1 3,400 81 
e a 98 91% *o7 Jan. 9 *97 Jan. 9 Mathieson Alkali on RE PT Eee 2,838,200 July 1 % Q vB 
67% 115 82% 128% May 25 101 Mar. 23 May Department tores ($50) YR 26,000,000 ma % $1.25 Q 119 7% 120 +1 12,300 119% 
110 114%- 122 115 124 June 13 116% Mar. 6 May Department Stores pf................ . 5,000,000 July 1 1%  Q 123 
171 171 Pa er ge ee Mergenthaler Linotype (MGR - ssdiahewies «on 12,800,000 June 30 2% Q 171 
19 15 22% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. Gi) (MGL)..... 4,860,864 p. 15, 1% Q 21 ‘ 20% 21 % 700 
99% 87 101 116% Sep. 1 % Apr. 21 Metropolitan Edison pf. (sh.) (MTT)........ 74,709 July 1, ‘25 $1.75 Q 116% 16%%4 16% 116% rae 2M) 
182 *190 *190 250 Mar.20 225 Feb. 5 Mexican Petroleum (MN)...........--...---- 45,942,800 July 20, '25 $3 Q 250 
105% 100% #s ee ee ee ere TS SS Ee ee errr 12,000,000 July 20, ‘25 2 Q 100% 
23% 25% 14% 22% Jan. 6 11% Mar. 1 Mex! ) (MBX).........--06- 945,939 Nov. 15, ‘24 50c 13% i4 13 13% de 7,500 13 
30% 20% 25 24% Jan. 1 8 May 12 Miami Copper ($5) (MMP)...............+-- 3,735,570 Aug. 15, °25 25e Q 9% 9% 9% 9% ~ = 4/200 9% 
62% 22% 225% 36% June 8 25% Aug.19 Mid-Continent Pet. (sh.) (MPC)............. 1,357,800 Aug. 1, ‘23 $1 29%, 20 28% 29% - o 13'800 ogi 
100% 83% 95 80 94 June 17 8 Jan. 2 ee | a eee ccsccesce UE mo 1, 2S 1% Q 90 
*350 *350 “00 "00 *600 Sep. 1 *510 Feb. 7 ichigan Central oo SOE Te OT Ye 18,738,000 July 29, °25 10 SA *600 
vis p os os 1% Feb. 13 1% Feb. 13 Middle I Se MR 96 5tsnc00s6ecesessace 3,786,460 ....... és 1% 
12% 3% 6% 1 3% June 6 % Apr. 16 Middle States Oil ($10) GERD « occccesoecese 26,013,760 July <, ‘23 40c 1% 1% 1% 1% \y 5,600 1% 
PL 98 Tik% 147 Aug. 10 96 Jan. 2 T“dland Steei Products pf. (MPO) 9,027,300 July 1, °25 +$3 Q 140 40 132% x132% - 2% 700 
9% % 4 1% Mar. 6 2% Jan. Minnenpolis & St. Louis (MS).... eas as 3% 3 3% AQ 1,800 3% 
73% 39 53% 28% 56% Jan. 12 Apr. 4 Minneapolis, St. P. & Sault Ste. Mar ) 25,206,800 Dec. 17, '23 4 39% 40% 39%, 40% % 300 41% 
60 75 w 72 Sep. 1 #0 Mar. 30 M., St. P. & Sault Ste. Marie pf........ . 12,603,400 Dec. 17, ‘23 4 69% 70 69% 70 + & 200 7% 
63% 58 oo St 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. |. 1. (MSMLL)... 11,249,200 Apr. 1, ‘25 2 SA 62 62% 62 62% +1 300 
17 9% 10% 5% Sep. 8 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........ 807,325 ...... : 43% 44% 42% 43% +s 26,500 43 
45% 24% 15% 20% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf.............--- 27,948,600 Aug. 1, '25 1% Q 88, ie 87% 87% — & 1,900 q 
1 Bi 34% 9% 41 eb. 6 Jan. 5 Missouri Pacific (MP)................-s++6- 82,839,000 3 ...... - 375 7% 36% 37% + % 9,200 39% 
22% #74 29 88% Aug. 24 71 Mar. 30  S “RRR Snes 71,800,100 ng : REM 845 85% + % 11,900 85% 
*67 *63 ey Pe 2020p esncce Mobile & Birmingham pf. (M&B) jastasunt ob 900,000 July 1, ‘25 2 A *67 
15 54% 74% 61% Aug. 6 @6 4 Apr.1%7 # Montana Power (BINT).........0200..0000%. 49,633,300 July 1, '25 1 Q 86% 90% 84% +2 Ti B00 85% 
112 103 110 104% 117s June 10 109 =Mar. 20 NE DORE Bho ccc cscnccecccsssioscessss 9,784,600 July 1, "25 1% Q 112! 112% 12% + 2% 100 
18% 48% 21% 73 uly 28 41 Mar. 30 Montgomery Ward & Co, abe (MOW)...... 11,408,450 33>... : 70% 703 68% — 1% 39,100 695 
17% 27% 17% 38 . 2 % Mar.19 Moon Motor Car (sh.) (MOO).............. 180,000 Aug. 1, 25 T5e Q 36% 37 4% — 1% 0, 500 36 
77 *73% 78% 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) (aE). oeeeees . 15,000,000 July , 1, "25 $1.75 SA 
14 ™ 9% 9% Jan. 2 May 4 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 June 30, °25 37%c SA ~ x — \& 7,600 7 
ae 43% Sep. 14 40% p. 2 Moto-Meter Co., Class A (sh.) (MMRA)...... | errrrrr me 41% 43% 41% + 1% 29.800 41% 
a 35 June 29 18 Apr. 9 Motor Wheel ($10) ME cinccoserusssanes 550,000 Sep. 20, '25 Me Q 30% 4 30% + 2% 47,200 321, 
2% 10% 18% 9 21% Feb. 20 13. Aug.26 Mullins Body (sh -), GED odcsnacescoseeees 100,000 Feb. 12, ‘21 $1 16 1¢ 15% — & 400 18 
1 88a 82 82 7 Jan 80% SF, + } = eer 1,000,000 Aug. 1, ‘25 $2 Q 
36% 31% 38% 29% 35 July 23 30% Apr. 23 Munsingwear (sh. MUN) bdheedbeenesba eee 200,000 Sep. i, ‘25 The 
ee 42% Mar. 7 30% Aug. 22 Murray Body (sh. ) iuuy) pnaodseabedsausanee 234,223 July 1, '25 0c Q 5% 1% + 1% 3,200 32 
114% 75% 96% 475 Sep. 18 193% Jan. 5 NASH MOTORS (sh.) (NSS)..........-..-++ 275,000 Aug. 1, +10 SA +40 47 44 +35% 1400 474% 
oe 104% 98% 107 fs 15 108% Jam. 21 Nah Motore pf.........cccercccsecccccccccess 15,018,700 Aug. 1, 1% g 105% 105 05% % 00 
125 115 145 120% 175 14 143° (Apr. 15 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 3, 3% «S. 17 17 6 5 200 
1842 7 10% 3% 10% July 24 4% Mar. 24 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1 87%c 5 4 8 + 1% 3,800 84 
52% 77% 755% Aug. 24 65 Apr. 29 National Biscuit Company ($25) (BI).......- 51,163,000 July 15 Thc 6=—Q 72% 1% + % 9,500 71% 
125 118% 126% 120% 128% y 9 123% Mar. il National Biscuit Company pf...............-. 24,804 500 Aug. 29, 1% Q 126 3 —1 100 126% 
67% 70% 78 Jan. 26 65% Mar. 5 National Cloak & Suit (NKB) TERE OLE OP 12,000,000 July 15 $1 Q 72 y + 1% 19,900 73% 
104 895, 1 91% 104 Jan. 2 Jan. 13 National Cloak é BE. Bec ccccccsccesiesccee 7,054,700 1 1% Q 102 % 300 
42% AX 44% 68% p. 5 Jan. 2 National Dairy Products (sh.) (NPT)........ 329,904 July 1 Tie Q 66 + 6,500 4 
97% 90% 43 38% 45 May 27 38% Jan. 2 National Department Stores (sh.) (NX)...-.. 500,000 ache 41% + 1% 6,800 42% 
‘ 101 92% Jan. 2 96 Apr. 15 National Department Stores ist pf........... 9,458,200 Aug. 1, ‘25 1% Q 97 +1 200 
es m3 37% May 23 Apr. 9 Nationa! Distillers Products (sh.) ae ° 107,205 aay 35% + & 3,900 34% 
i 4 30% July 20 52% Jan. 8 #£Nationa! Distillers Products pf. (sh.)........ ee BBl4 —2 1,100 
73 35 44% 18% Aug. 29 25 Apr 30 National Enameling & Stamping (BGK). . 15,591,800 Nov. 30, '23 1 36% 1% 1,000 35% 
102 gs % Jan. 12 75 4 8©June 22 National Enameling & Stamping pf. . ---. 10,000,000 June 30, '25 1% Q 87% 87% 87% = 400 
148 108 169% M% 166% Jan. 9 138% Apr. 27 National Lead ( Lh. eS ptt 5 IEE Re ene ee 20,655,400 June 30, 25 2 Q 154 166% 4 161 +8 9,400 
114% 107% #«118 111% 118% Aug. 13 114% Sep. 2 RE FFE ere 24,367 600 15, °25 1% Q 116 117 116 116 : “n 
9% 6% 3% 6 May 7 3 Apr. 3 National Railways of Mexico ist pf. (NX)... 28,831,000 F 10, *13 2 5% 
4% 1% 3 1% 2% Jan. 12 1% June24 National Railways of Mexico 2d pf........... Xk: ¥ eer ‘ 2 2h 2 2% wy 900 
68% 5 72% ue 71 Jan. 29 56% Aug. 7 #£«National Supply ($50) (NSC)................ 13,272,050 Aug. 15, ‘25 The Q 56% 57 6% 57 . 2,100 54 
104 101% 108 102% 116 Apr. 22 104% Jan. 2 eal Cacdia edcecsasied ae 6,824,700 June 30, ‘25 1% Q 110 BT if 110 + 2% 100 
164% = 161 172 165 206 4«=6Jan. 21 206 «Jan, 21 National Surety Sonpangy ee 10,000,000 July 1, "25 2% Q 206 ; 
18% 9% 11% 16% Jan. 7 % Apr. 27 ##Nevada Consolidated Copper ($5) oy ae 9,997,285 Sep. 30, ‘20 25c 13% 13% i 13% + % 3,300 13% 
105 82% 121% % 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep. 1, ‘25 1% Q 121% 
50% 47 57% 45% 110 July 1 52 Feb, 25 Newport News & Hamp. Ry.*Gas & E.(NTW) 2,800,000 A 1, °SS 1% Q 95 
92 72% 76 i11 July 2 824% Jan. 30 Newport News & Hampton Ry., _~ & ™ - 1,500,000 July 1, ‘25 1% Q 90 
42% 57 3% 51% Jan. 2 39 =—s« Sep. 18 New York Air Pt. (sh.) (AB 200,000 Aug. 1, ‘25 $1 Q O 0 39 39% —10% 51,500 35% 
51% 57 47% 57% Jan. 19 50 3=Sep. 18 New York Air Brake, Class A ‘ei P 100,000 July 1, °25 $1 Q 6% O% 0 51% — 5% 4,600 
32% 24% 23 54% Aug. 8 31% Mar. 30 New York Canners (sh.) (NRS) . 123,584 Sep. 15, °25 5c Q 49 0% 48% 5Ou + % 10,300 18% 
D4 83% 100 May 26 New York Canners ist pf.... . 1,493,200 Aug. 1, ‘25 3% SA 97 ‘ : 
107% 90% 119% La 124% Jan. 13 113% June 10 New York Central (CN)............... . 383,258,200 Aug. 1, '25 1% Q 121% “ 123% + 2% 75,100 123% 
“a 91 Aug. 27 July 7 New York, Chicago & St. Louis pf. ctfs . 1,005,400 July 1, "25 1% Q 901 p1% 91% + % 400 
80% 67% 128 72% 137% Feb. 24 118 June 24 New York, Chicago & St. Louis (H). . 30,949,000 July 1, ‘25 1% @Q 129% 131 130% + 1% 900 8=—(-132 
95% 83 Aug. 7 88% Jan. 6 New York, Chicago & St. ju f . 25,102,800 July 1, ‘25 1% Q 04% 95 95 +1 1,300 
15% 37% 19 36% Aug. 8 18 Mar. 24 New - 7,000,000 Feb. 16, ‘22 2% 32 33% +2 1,200 
51 g 41% 72% June 26 52% Jan. 14 New . 10,000,000 July 15, °25 2% SA 68% 
162 *136 162 137 175 Feb, 10 161% Jan. 5 New York @ "Haskeus ($50) (HAR)....... -.. 8,638,650 July 1, '25 $2.50 SA 174% 
a “fa 153 153 - aie ohn yes eee New York & Hariem pf. ($50)..............-. 1,361,350 July 1, ‘25 $2.50 SA 153 
10% 96 *102 *96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Western (NL).... 10,000,000 July 1, ‘25 1% Q *100% . : ee 
12% oy 33% 14% 39% Aug. 19 28 Mar. 24 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, ‘13 1% 37% 38% %% 37% + &% 28,700 37% 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 56,113,900 Jan. 28, '25 1 2 04 28% 20% + % 5,100 28% 
a 26 Pes ae *294 «May 11 262 Aug.27 New York Railways partic. ctfs. (sh.) (NRR) 18,080 a 270 233 70 27 89 283 
oo in fh ze 12 June 17 8% .10 New York Railways pf. tr. ctfs. sh.) (NRY) ESR RE 9 9% 8% 9 > Ss 1,200 . 
15% 8&es—=CS~S il Sep. 17. Feb. 13 New York Shipbuilding (sh.) (NSB)...... 200,000 Sep. 1, ‘25 $1 SA 58 58% 57 Me 1,800 58% 
os ree 27 22 44% Apr. 15 28 ce New York State Railways (NST)............ 19,997,700 Oct. 1, '23 Oe as 28 . 
pen — es 58% Aug. 12 58 Aug. 13 New York State Railways pf................ 3,862,500 July 1, '25 1% Q 58 - 
92 91 98% 88 102 June 9 97 Jan.15 New York Steam pf. (sh.) (NSM).......... é 39,921 July 1, ‘25 1% Q 100% 100% 100% 100% + % 100 
oe - 47 42 7 «July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF)............. 720,276 June 15, ‘25 Hc Q 67 "¢ 
- 29 27 Jan, 2 27% July 1 Niagara Falls Power pf. ($25).............- 16,968,600 July 5,'25 438%c Q 28 28 28 2 500 
- 102% 101 108% Aug. 4 107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,702,500 July 1, ‘25 1% Q ‘ 108% °3 . a 
18% 29 12% July 29 21% Apr. 22 Norfolk Southern (NS)...................--: 16,000,000 Jan. 1, "14 % 39% 40 38 38 +1 20,900 138 
117% 100 133% 108% 140% Aug. 18 123% Mar. 30 Norfolk & Western (N).00000000000000200000, 136:435,700 Sep. 19 25 1% Q 136% 138% 135% 137% + '% — as 
TB% 72 72 73 BOL p. 11 Tee cam, BS Bere ] Weatere OF... ..0...cccsscscvccescces 23,000,000 Aug. 19, °25 Q ; 801, 7 39800 5g: 
24% 17% 45 22 €0% July 28 41% Jan. 5 North American (pio) Si ntacesctanehace’s 31,481,250 July 1, °25 a&5c Q 59% 59%, 8% 59. - a 1.400 38% 
48% 50% 43% 50g . 12 46% Jan. P North American pf. ($50). ...........--cceee 29,085,750 July Te Q 0% 501s vi ea 50% = ; ; 
74 74 *78% j*T2% 80 July 14 78% Apr. Northern Central ($50) (NNX).............. 27,079,550 Jan. 15, ‘25 $2 SA ‘ 80 oo ae 25 400 7i% 
81% 73 47% 72% . 58% © 23 WNoerthers Pacific (NP)...........cccccccccces 247,998,400 Aug. 1, '25 1% Q 72 72% 70% 71 ms 19900 16 
ss ° 4 Ss 18% Aug.27 15 : 15 Norwalk Tire & Rubber $10) MRT)... 5555. 995,000. 16% 16% 1 15% , % 
es * “<e - 8 Aug. 27 85 Aug. 27 Norwalk Tire & Rubber 7% pf............... 1,146,600 July 1, °25 1% Q 5 
10% 1% 9% 7 14% Sep. 19 8 Jan. 16 Nunnally Company (sh.) (NNY) wccccccccccces 160,000 June 30, "24 50c BA 13% 14% 13% 14% + & 2,000 16% 
és Re 8%, 4% 7% . 8 5% Jan. ?2 ONTARIO SILVER MIN. CO., new(sh.)(ONT) 150,000 ......... 7 7% 7 ™“ _— 
50 25% #320 18 34 Aug. 21 18% Jan. 6 Onyx Hosiery (sh.) (OX)...................- 160,000 12 i! 33" gs 3° 33 # 3008 
oR 86 BU, 76% May 14 78% Mar. 31 — SD Se ry penet= 3,500,000 Sep 2 * 1% Q 4 84 5 = 
a os os “* 46% June 26 41% Aug. 13 eim, Collins & Co. (sh.) (OPS.)...... 94,565 Aug. 15, ‘25 75 Q 44 44 43 43% - ¥ "300 
21% 16% 29 18 32% July 30 25% Jan. 10 Orpheum Circuit ($1) (OPX)...............-- 549,170 ug. 1, 25 lic M 30% 31% B0ig 30% 3.300 30% 
MUNICIPAL BONDS ‘ 
varie Bone BULL & ELDREDGE STOCKS 
FEDERAL LAND BANK BONDS 
GENERAL MUNICIPALS Members New York Stock Ezxchan, ODD N 
FOREIGN BONDS -” AND FULL 
7 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
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Stock Transactions—New York Stock Exchange-— Continued 


Range.———.. 














Yearly Price Ranges. 
—— 


Wed., 






















1 
High. Low 
96 84% 
i4% a 
ioe 36% 
110 108 
104% 98% 
21 4% 
40 25 
24 15 
4% 73 
12% 
62% 31% 
95 67 
oy 91% 
15% 9% 
3% 53 
86 50% 
6% 1% 
68 27% 
105% 101% 
43% 
102 95 
41% «40% 
6 1% 
9% 86 
17 . 
47% =. 386 
76% 67% 
70% 57% 
504% C*« 
45% 41% 
24% = 8©= 11% 
80 “Bb 
6 85% 
Som 19% 
Sm 
72% 60 
3% 13% 
6 1% 
44% 16 
67 58 
oo” =o 
*129 0 *128 
141% °128 
90% 
“1% 10 
50% 33% 
96 60 
134 G 
81% 42 
set 
48% 36 
5i 41% 
10” =o 
108% =—-98 








137% 110% 
69% 41% 
32 16% 

100 82% 
7 *62 

123 90% 

121% 110% 
34% 29% 
17% 9% 
81% 68% 
he 44 
ih a 
48% 24 
104 89 

80 

“70 °895, 

*112 *108 
31% x 
AO% 10% 
96% 84% 
29% 

116 116 
73% 7 

118 114 
19% 19 

‘ 

86 
ay 40% 
” 22% 

23% 7 
27 16% 
36% 3% 
25% 
83% 14% 
35% 18% 

1164 

15 112 
7% % 
15% §\% 
92% ay 
15% 4 
41% 29%, 
19\ 12% 
NY 89 
16 6% 
WW 22% 
191% bail 
99% 80% 
35 12% 
63% 39% 
90 68 
70 38% 

100% 92% 

95% 84% 
44 244 
70 63 
*67 *65 


3*3* 


8: BEISEssS: 
























































U. S. Steel and 24 Other Leading Industrials 


_ Shown in a tabulation of interesting figures, arranged for easy comparison. 


Copy on request 


--—-—Last Dividend.———, jat., 
STOCKS Date P Sept. 19. Week’s Week's Sept. 23. 
(and ticker abbreviations) Paid. Low. Last. Ch'ge. Sales. Close. 
Gentes GSE BB, « «os. ssc ccccccccccscccess July 1, °25 .- 102% — te nee .- 
Otis Elevator teeb) rrr rt July 15, "25 133 136% — 1% 2,200 * 
Chts Bheek Ca.) GOR). ccccccccccccccccccess§ —§ GERM 8 =—_. Bee weecees 12% 13 — %& 8,400 12% 
Cin Bbaed BE... cccccccccccccccccccccccccceses July 1, °21 87 87 — 3 1,500 85% 
Owens Bottle (es) Si cwkiccesntaasoutenne July 1, °25 58% jj x58% — k 6,900 53% 
Gwens BWatiloe PE... ccccccccccccccccccccccccs July 1, << bene - 
Otis Elevator pf....... 500, July 15, '25 109 109 — 3 300 108 
PACIFIC COAST (PX)....-ccccccccsccesvecs ,000 C00 Nov. 1, ‘20 a0 23% See sedan 
oe ge BB errr eee 525,000 Aug. 1, °25 70 “ ined 41 
Pacific Coast 26 pf.........sccccscccccccccce ,000 ,000 May 1, ‘21 43 +1 1,800 116 
Pacific Gas & Electric (PCG)............+-+- ,884,800 July 15, °25 113 115 imc Oi‘“* Swenwe 
Pacific Mall ($5) (PM)... ........6e0csecnenee ,499,970 Dec. 15, '20 1 aa weners . 
Pacific Mille (PIG)... .....ccccccccccsccccens ,000 ,000 Sep. 1, °25 58 —- *% 21,600 wey 
Pacific Ol) (ah.) (PY)... .ccccccccccccccscese ,500,000 July 20, '25 53 53% + 6% 100 
Pacific Telephone & Telegraph (PAC)........ 000 ,000 June 30, °25 1% Q 118 x118 1 a oor ee 
Pacific Telephone & Telegraph pf............ 000,000 July 15, °25 1% Q 1 + 4% 217,400 40% 
Packard Motor Car Company $10) (PAK)... 770,200 July 31, °2% t80c Q 39 43% + %& 16,900 26% 
Paige-Detroit Motor Car (sh.)  ccaeces 676,500 July 1, °25 3c Q 21% #$x21% — 2% 5,800 65 
Pan-American Pet, & Tran. (sy (PP). .coce 307 ,400 July 20, '25 $1.50 @Q % oF — 2% 53,100 65% 
Pan-American, Class B ($50 _ 75,100 July 20, ‘25 $1.50 Q 63% 63% — & 400 a2 
Panhandle Prod. & Refining “) (PDF).... A err ee oe ee 2% 2% — & 300 
Panhandle Prod. & Refining pf.............. 935, July 2, °23 2 oe 38 + &% 5,500 26 
Park & Tilford (sh.) (PKT)..............--- 20,000 = ......-..- ee ee 26% 26% ee 100 
Parish-Bingham, stam (sh.) (PRX)...... 150,000 — .......-.- ee ee 1% 1% +3 26,100 21% 
Penick & Ford (sh.) (PFK)............------ @B.773 =—_wnneaeess a - 20% 23 .- | econ 
Wamtats GB WerG Bloccc ccc qecccccsccccccscscece July 1, °25 ™% Q ee a Se 
Penney 4J. C.) Pf. Eo Ri idaacaknaenes June 30, * 1% Q ws 105 + % 1,800 17% 
Pennsylvania Coal & Coke ($50) Ce Nov. 10, '24 $1 os 18% 19 
Pennsylvania Edison pf. (sh.) (PVX)........ July 1," $2 Wy -s -: 110% i eebane ws 
Pennsylvania Batreed (g00) sie edace i Aug. 31, °25 Tse 8=Q 48% 48% 49% + 1% 78,200 48% 
Penn. Seaboard Steel (sh.) (PSX)........... 2,538,301 .......--. ae “6 1% 1% 1% — k& 31,800 1% 
People’s Gas, Chicago (PO) ebpéaenncuecadne July 17, '25 2 Q 116 115% 120 +4 7,500 119 
Geen Be TONNER EEUD  cccccccccccsccccvcsce 000,000 ==... ween eee én aa 18% 18% 19 . 400 od 
DUNG MOUND GOOD con ccccccccssccsescessse 357,300 July 1, 25 1 Q 72 71% = x72% + 1% 1,900 71% 
Pere Marquette ctfs. of deposit.......... ... 16,688,700 July 1, '25 1 Q -+ -+ 713% : as a 
Pere Marquette prior pf............... ... 9,154,500 Aug. 1, °25 1% Q 84 84 Say +1 600 
Pere Marquette pf.................-. . 10,564,000 Aug. 1, '25 1% @Q 73% 73% 73% — \ 100 
Pere Marquette prior pf. ctfs...... . 7,000,000 Aug. 1, '25 1% @Q 82% 82% 82% + % 100 
Philadelphia Company ($50) (PH). . 46,443,000 July 31, '25 $1 Q 59 58% 59 + % 9,900 
Philadelphia Company 6% pf ($50).. . 14,617,000 May 1, "25 31.50 SA 49 49 49 i 200 
Phila. & Reading Coal & (PRC). « BABBMED ss cccccccccs ‘ ne 41 Hy 43 +2 24,200 401% 
Phila. & Reading Coal & Iron we ees ctf 1,400,000 —s.. sw eae aa wn 42% 42% 42% + 1% 100 
Philip Morris & Co. ($10) ep oeeeees 2,760,000 July 2, °24 50c os 23 22 23% + % 9,300 22% 
Phillips-Jones (sh.) (PJ).......... -. 85,000 p 1,°2% $1 Q 82 52 52 — % 100 
ie enc a an RS 2,125,000 Aug. 1, '25 1% Q 85 85 85 —3 100 
Phillips Petroleum (sh.) (P).........-+.-++++ 1,925,152 July 1, "25 de =6Q 40 38 x38 — % 23,800 39% 
Phoenix Hosiery ($5) (PXY)...........+-555- 875,000 sca aaeees oe ee 32 31% 32% — & 1,200 ° 
|B Y eee 4,000,000 Sep. 1, "25 1% Q * * 83 Pe & 
Pierce-Arrow Motor (sh.) (PZ).......--.-- 297,335 May 1,°19 $1.25 .. 42% 38% 8 438% + 1% 165,900 41% 
Pierce-Arrow Motor prior pf. (sh.)........... 6,283 July 1, '25 $2 Q 90 mt) % + 1% . 16,800 90% 
Pierce- Arrow Motor a RR REESE 10,000,000 Apr. 1, '21 2 we 210 210 210 +10 100 is 
Pierce Oil ($25) (POL)...........+ee-seeeeee 29,622,925 .......-. os ek , 1% + % 6,100 1% 
PE ME cs nar anseSnakissuaneeanecaneaels 15,000,000 Feb. 1, '22 2 28 28 28 ee 100 : 
Pierce Petroleum (sh.) (PPX)...........-.-- tS” ree int 5% 5% 5% i 7,800 5% 
Pittsburgh Coal of Pennsylvania (PC)....... 036,700 Oct, 25, "24 1 -- 43% 43 43 —1 700 ia 
Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 July 25, "25 1% @Q 87 86% 87% + % 400 87% 
Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,700 July 20, °25 2 SA ee eo P 73% wa rer is 
Pittsburgh, Fort Wayne at Chicago (FW).... 86,812,800 July 1, " 1% Q -« 133% - macaw 
Pittsburgh, Fort Wayne & Chicago pf........ 9,714,300 July 6, '25 1% Q 141% =:141% oe 1 
Pittsburgh Steel pf. (PG PF.)>..........-.--- 0,500,000 Sep. 1, '25 1% z: 96% “: rn 
Pittsburgh Term, Coal (PPT) ee a eee YON ire sie, ae 51 52 —1 400 
Pittsburgh Term. Coal pf...............0.--; 4,000,000 p. 1, °25 1% Q . = -  . ceemen 85 
Pittsburgh Utilities og pf. ($10) (PTU)... 1,492,300 May 1, '25 160c SA 14 is” + % 2,700 14% 
Pittsburgh Utilities Corp, pf. ctfs., new... .. 5,146,000 «swe eee eees os -+ “- 14 — % | paene ‘ 
Pittsburgh Utilities Corp. pf. ctfs. ($10)..... 860,710 May i, °25 160c SA a2 es CES me 
Pittsburgh & West Virginia (PW).........-- 30,500,000 wwe ee ees es +e 80% oe + % 10,300 82% 
Porto Rican-American Tobacco Co. (PRT)... 6,313,800 ~~ .....---- ee 133 133 +10 100 62 
Postum Cereal (sh.) (PS).......-..-+--...0+: 400,000 «Aug. 1,°25 $1 = -§ 4,500 138% 
essed Steel Car Company (PSL)........... 500,000 June 17, ‘24 $1 1% a — 2% 2,400 54% 
Pressed Steel Car Company pf...............- .500,000 Sep. 9, 1% 5 =" + 1% ,, 300 “ 
Producers & Refiners ($50) (PFN)...........- 467,850 Sep. 15, '23 SOc. 3 31 — 3,200 15 
Producers & Refiners pf. ($50).............-- 2'845.350 May 4,°25 Ss7%c . 98 a7 ie. 200 oe 
Public Service Electric & Gas pf............. 15,000,000 June 39, '25 1% Q id % +1% 1,400 97 
Public Service Corporation, N. J. (sh.) (PUB) 1,037,456 June 30,°25 $1.2 Q 79% 81 = 19,300 80% 
Public Service Corporation, N. J. 7% pf...... 24,680,200 June 30, '25 1% Q 105 105 + % 200 
Public Service Corporation, N. J., 8% pf...... 21,531,200 June 30, 25 2. Q 115% =: 115% + 1% 200 
Public Service Electric Power pf. (PVW).... 18,632,800 Aug. 1, ‘25 1% @Q 104 104 — on eee 
Pullman Company (PU).............s0+00+++ 135,000,000 Aug. 15, '25 2. @ 147% - 162% +15% 120,100 150% 
Punta Alegre Sugar ($50) (PQS)............ 19,572,750 Mav 15,25 $1.25 .. 34% 36 3 10,700 35 
Pure Oil Company ($25) (PUY).........-.... 75,959,250 Sep. 1, 37%e = 26% 264% — 2 8,500 26% 
Pure Oi] Company pf.........-020..2-0: _... 13,000,000 July 1, ‘25 2 Q 108% +s . 
RADIO CORP OF AMERICA (sh.) (RA).... 1,084,691 =... +--+ 58% 61 + 3% 209,600 19% 
Radio Corporation of America pf. ($50)...... 17,502,250 July 1, ‘25 49% 419% + % 300 49% 
Railroad Securities Ill. Cent. stk, ctfs, (asY) 8,000,000 July 1, ‘25 68% 11% :< ey... — 
Railway Steel Spring Company (RY).. 13,500,000 June 30, °25 146 x156 + 8% 17,300 156 
Railway Steel Spring Company pf............ 13,500,000 Sep. 21," .° 121 | : . °° 
Rand Mines (sh.) (RDM)..........-....+++55 20,130 Aug. 23, ‘2 +: 36% “: reas < 
Ray Consolidated Copper ($10) (RC)........ 28,351,360 Dec. 31, 13% 13% a 13,200 13% 
Reading ($50) . 70,000,000 Aug. 13, ‘25 85 86% + 2% 28,200 86% 
Reading ist pf. . 28,000,000 Sep. 11, °25 39% 39% + % 520 3 
Reading 2d pf. ) . 42,000,000 July 9, ‘25 40% 4044 + \& 900 40% 
Reid Ice Cream Corporation (sh : 73.400 July 1, '25 19% 419% + % 80047 
Reid Ice Cream pf.......... : . 2,255,000 Sep. 1, '25 . ‘ “a6 95 
Remington Typewriter (RR) - 10,000,000 wen euuee i 80 81% + 1% 3,700 88% 
Remington Typewriter Ist pf. . 4,000,000 July 1, ‘25 10 oe 
Remington Typewriter 2d pf...... escocccs GED Se 12, °25 110 110 + 1% 100 
Remington Typewriter Ist pf., Series S.. 1,217,000 July 1, °25 _ 
Rensselaer & Saratoga (RNS)............... 0,000,000 July 2, ‘25 os *120 eT 
Replogle Steel (sh.) (RST)............050.06- "eee aa ee 14% 16% +2 42,600 16 
Republic Iron & Steel Company (RBC)...... 30,000,000 May 2, ‘21 1% . 4 51% + % 17,500 51 
Republic Iron & Steel Company pf........... 000,000 July 1, ‘25 1% Q 90% x91\% + & _ 400 92% 
Reynolds Spring (sh.) (RSA)................ 387,958 May i, '25 2c Ce. 9 11 + 1% 37,200 10% 
Reynolds Tobacco Company ($25) (RJR). 000,000 July 1, ‘25 75e 6 o> 140 | os on 
Reynolds Tobacco Company, Class B ($25). 000,000 July 1, "23 Tie 6 Q 82%  x87% + 3% 24,900 90% 
Reynolds Tobacco Company pf............... July 1, '25 14% Q 121% 121% 300 ah 
Robert Reis & Co. (oh.) (RIS)..........06--.  3OBQOO = .eneee.s en a 22 - 1% 2,900 21% 
ee ee ae GO. FE Mev cnancecnsdacssine Jan a. "Se 1% : 89% 89% — & 100 aS 
Rossia Insurance Company ($25) (ROS)..... July 1, °25 $1.50 Q 89% oe AC 
Royal Dutch, New York (sh.) (RD).......... Aug. 1, °25 $1.735 Q 49% —2 5,700 49% 
Rutland pf. er an ea oa ‘ “2 55% 55% +2 100 
ST. JOSEPH LEAD ($10) (JO).............. Sep. 21, '25 Q 41% 42% + & 4,700 42% 
St. Louis-San Francisco (F'N)...........+.+.. Bi) July 1, °25 Q x97% + *% 34,800 97% 
St. Louis-San Francisco pf.................+. 7 Aug. 1, '25 Q % 89% — \ 100 90 
St. Louis Southwestern (SS)................. 16,356,100 —s....... es a 56% 5834 — %& 5,200 58% 
St. Louis Southwestern pf....... ateiencaniin June 30, '25 Q T6% 77 +1 700 TT% 
SD GB ccc cacrencesrecstonsnedes Sep. 15, ‘20 : 66% 66 — & 3,200 B%% 
Schulte Retail Stores (sh.) (SHO)............ P. 1, °25 Q 105% 107 +1 9,300 105% 
SD DEED COONOD. BE... ccccccccccccccsccess July 1, ‘25 Q 114 x114% + 2 200 
Seaboard Air Line (SB). é* tetwsecenecaen q are tiie ae 45 46% + % 31,600 47 
Seaboard Air Line pf..........-.-...seeeeeee Aug. 15, ‘14 47 48% + %& 10,300 49 
Seagrave Corporation (sh.) (SVE)........... July 20, '25 3 Q 14 1 — &% 1, 14% 
Sears, Roebuck & Co. (SK). seresecaee Aug. 1, '25 $1.50 Q 215) 218% —2 9 215 
Shattuck (F. G. (sh.) Raita RR es: July 19, °25 Oc Q 70 78 + % 2,900 T6% 
Shattuck-Arizona Copper ($10) ORS scence Jan. 29, °25 25e ry 6 8% “e 6 
Shell Trans. & Trading (sh. ? - esaccscees July 25, "25 $1.21... 410% + % 200 39% 
Shell Union Oil) (sh.) (SUX).......... sesees June 30, '25 Be «= QQ 22% 22% — % 11,800 22% 
CD GD Midi vaceeanebiaedsessuenees Aug. 11, '25 1% Q 04 105 + % 600 103% 
Sherwin-Williams ist pf. (SWW). cocestene ;~- 1, °23 1% Q 105% ra 
Simms Petroleum ($10) (SV). St iae make July 1, '25 Ke SA 19% 195% = "9,500 20 
Simmons Company (sh.) (SBD)............ July 1, ‘25 5O0ec Q 52 x53 + 1% 10, 300 51% 
A CED UE, wcccwetcekccestevecnte Aug. 1, ‘25 1% Q 105 105 + & 100 
Sinclair “Consolidated ou (sh, ) (8C). scee y 31, ‘24 SOc. Me 18% — & 14,500 18% 
Sinclair. Consolidated Oil pf.........--....55- 18,190,200 Aug. 15, °25 2 Q 88 = 200 
Skelly Oil ($25) (SYE). 2 j§-= Gime fired bse : 25% 25 —1 13,600 26% 
Sloss-Sheffield Steel & Iron (mm). . 10,000,000 Sep. 21, °25 1% @Q 99%, 100% + 2% 5.800 
Sloss-Sheffield Steel & Iron pf. . 6,700,000 July 1, °25 1% @Q ON 98 +1 "200 
South Porto Rico Sugar (PSU)... . 11,205,600 July 1, °25 1% Q 85 85 +1% 1,700 
South Porto Rico Sugar pf........ . 5,000,000 July 25 2 Q ae 110% : 
Southern Pacific (SX) . 372,380,900 July 1, '25 1% Q 97% 99 + 1% 18,000 98% 
Southern Railway (SZ)... .120,000,000 Aug. 1, '25 1% Q 104% 106% +2 30,300 106% 
Southern Rellway pf... : - 60,000,000 July 15, °25 1% Q 91 +4 9.400 92% 
Southern Ry., M, & 0. stock tr. rets. (SRM) 5,670,200 Apr. 1, ‘25 2 SA a oes wy 55) a 
Spalding (A. “G.)' & Bros, ist pf. (SDG)...... 4,757,000 Sep. 1. °25 1% @Q “ 2 Kaa 
Spear & Co. (sh.) (SST)...........-.-04 sees , | errr tee oe ae 15 is + % 300 $ 
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———_————Yearly Price Ranges $$ —$_____, Amount ——--—Last Dividend. M Sat., Wed., 

1923. 1924. ———1925 Range.—————.. STOCKS Capital Date Per Pe Sept. | Sept. 18. Week's Week's Sept 2 

High. Low High. Low ‘High. Date. Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod. First >” Last, Ch'ge Sales Close 

s » es 2 May 19 79% Aug. 31 Gpeer & Co. pf... . oc rccccccccvcccscssscsess . 4,500,000 Sep. 1, ‘25 1% Q g2 5 82 \% 700 
27% 11% 20 7™% 35% Sep. 15 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)............ 313,750 ee 0% ‘ 34 +3 46 
97% 88 98% 78 108 July 10 92 Apr. 1 Spicer Manufacturing pf.................- .. 3,000,000 July 1, "% 2 Q 105% ty! 15% 106% + 1% 103 

41% 31% 59% Aug. 3 40% Jan. 2 Standard Gas & Electric (sh.) (SG). sceee 634,860 July 25 7 Q 58 8 7% 57% A Tig 

r ; 55% Aug. 28 50% Mar. 27 Standard Gas & Electric pf. ($50)........... 16,500,000 Sep. 15, $1 Q 4 $ % 4 4 
gu% 60% 73% 39% 80% June 18 62 May 19 Standard Milling (SM)..........--+e.eeseeues 12,492,500 Aug. 31 1% Q 68 x 67 “4 671 
97 81 85 71% 86% June 12 81 Jan. 20 PinwGare Billing Pl... cccccccccccscevececs ° 488,000 Aug. 31, 1% Q 85% Q 85% 85% + 3% 

64% 47% 68% 55% 67% Feb. 2 51% Aug. 13 Standard Oil of California ($25) (SCD)... ...236,869,225 Sep. 15, ne Q 41 + 53% % 53% 
d 4% 30% 42% 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J)........ 511,631,025 Sep. 15, 5c Q 40% ¥ xy 40 
118% 114% 119% 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pf............... 199,972,900 Sep. 15. 1% Q 116% é 117 . 117 
3 35% 13% 16 Jan. 16 Ps, Aug. 31 Standard Plate Glass (sh.) (SGL)........... 200,000 Oct. :, 7h { 7% 1% 7 
90 80 70 Apr. 25 5 Standard Plate Glass pf..........-...+..+. 5,393,600 July 1, 1% 55% 
67% 51 65% 55% 75% July 15 Sterling Products (sh.) (SU)................. 625,000 Aug. 1 $1 Q % 70% 70% 
124% 74 7 Stewart-Warner Speedometer (sh.) (STX).. 600,000 Aug. 15, ° $1.25 2 75% + % 77% 
94% 50% Stromberg Carburetor (sh.) (STB pin atone ae $1.50 Q 6 74% + 3% 72% 
y a Studebaker Company > eee $1 2 434, 57 + & 5B 
117 112 Studebaker Company Pe Cpe are 1% Q . 120% + 4 122 
i» 15 7 Submarine Boat (sh.) SUB). SERRE Se ee #4, 45. % 4% 
6% 2 Superior Oi! (sh.) ee alent n sae % 3% 
ar 34 23% 20 May 1 Superior Steel (S8U) inane 7 Mik 24 + & 
5% Mar. 19 Sweets Company of America ($50) (SWA). ‘ 7 ~ Sin + %& 
10% Jan. 15 Symington certificates (sh.) ee ions 19% + 4% 18% 
2n Aug. 19 ees, CORRS GORD eo ic hsv ckncccxcicecve uk Q x24 + 2% 22% 
11 Aug. 14 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 2% SA 1 2 100) 12% 
12% 7™ Apr. 1 Tennessee Copper & Chemical (sh.) (TCC).... 2m Q 1 vA 4,200 10% 
52% 34% 42% Jan. 5 Texas Company ($25) (TX)....... giaiein atshetesaa 7 Q 49 4 % 30,400 418% 
53% 97% Feb. 17 Texas Guif Sulphur ($10) (TG)...... eidin he $2 il 8 12,800 109 
Oy 14 43% Jan. 27 Bemes & POCWIC CT). ..rccceccscceses é 2 8.500 AB% 
24% he 10% Aug.27 Texas & Pacific Coal & Oil ($10) (TXX) 25 % 6,000 12% 
324 e274 "255 <Apr. 9 Texas & Pacific Land Trust (TLT). 425 
19% BX ™ Apr. © Third Avenue (TA)........0.cccccccseee ee 1 14% 1% M) 
. a: 30% Aug. 17 Tide Water Qi! (sh. D. I ook ore daca. 3 XN 2, 33 
100 Aug. 20 Tide Water Oil 5%@ pf...... 100. 
45 33% 37% Mar. 18 Timken Roller BA nt (sh.) (TKR). +$1 q + 4% 1} 49, 100 44%, 
78% 46% 70 «Jan. 2 Tobacen Products (TB).......0..cccc00 , 1% QQ 1% a2 + % 19, SM 92% 

Uy 76% 93% Jan. 2 Tobacco Products, Class A............... 1% ( 10 044 + ¥% 4.800 104 
14% 14 3% Sep. 2 Transcontinental Oil (sh.) (TCN)....... Is 3% K 10,70 ih 
40 17) 25 Sep. 19 Transue & Williams (sh.) (TU)............. uk Q _ ALU 
77% 8 5 Jan. 22 Twin City Rapid Transit (TW)...... osseces. ST ‘000 2 SA 5 bis + 3% 400 

90 94% Jan. 21 Twin City Rapid Transit pf.............. ---. 3,000,000 1% mw) 

42 35% 5 36% 53 uly § 38% Mar. 26 UNDERWOOD TYPEWRITER ($25) (UN). _ 10, 000,000 by 7x ) 48 $ 48%, 900) 49% 

120 120 115 Mar. 25 Underwood Typewriter pf................. 3,500,000 1% 120 

77% Mw) 36 Apr. 1 Union Bag & Paper (BP)............. Lessee. 15,000,000 1% t a 61% + 20,600 + ie 
33% Aug. 18 Union Oil of California ($25) ee). + 40,480, 800 40 2 ¢ ‘ 33% yy 7,300 

144% 124% TT a SS ee eee ae «+++. «222,201,600 2% Q 141 42% + bh 5,700 141% 

76% 70% 73% Apr. 22 Union Pacific pf.. Saisaas aaa “ 99,543, 2 SA 76 + 1 1,000 

9% 81 118 Spe. 2 Union Tank Car (UTX)...... viens ... 18,242,300 1 2 12th + 3 TM 

114 106 113% June 17 eee Dee Gee OE... nc esvess P «ee+--+ 12,000,006 1% 2 . 

39% 29 24 May 15 United Alloy Steel GD GAEED. 0600000 905 ,000 Ty rs 21,304 30) 
60% Jan. 6 United Cigar Stores ($25) (UC)....... 34,968,375 1% ) + 1% $6 40M) 834 

119 108% 116 June 23 United Cigar Stores pf. RS ERS . 4,527,000 1% ? a 

85% 744 110% Feb. 4 United Drug (DDG).............. 5 .. 37,490,200 1% 2 8 + 4% 14,300 130% 

48% 46% 52 Jan, 16 United Drug ist pf. ($50) ~— ; .. 31,621,300 RT 4 + % Si) ars 
Te, 38% 12 Mar. 18 United Dyewood (UDY).......... : 13,918,300 1% 1M 
94 92 60 Sep 1 United Dyewood pf an aah 4,500 000 1% ( 

187 152% 204% Mar. 30 United Fruit Company (UF apace 100 000 000 1% ala 4 

21% 7 18 Aug. 31 United Railways Tavestment ‘Co. (UW) .... 20,400,500 24 + 3% $M) 

2 26 48% Mar. 23 United Railways Inveatment “Co ‘ompany pf.... 15,000,000 Jan. 10, ‘07 1 68 5 + 8% Daly . 
19% i4 18% Apr. 11 United Paperboard (PB).............. 12,000,000 July 1, 25 Ty ( A + 8H 10,7 26M 
69% 20 1314 Apr. 22 United States Cast Iron Pipe & Foundry (Cl) 12,000,000 ‘ : 69 ‘ 64 + 5% 135M 170 

‘ st 64 91 July 11 United States Cast Lron Pipe & Foundry pf.. 12,006,000 Zep. 15, '25 1% QQ : 3% un 103% 
30% Feb. 17 United States Distributing (sh.) (UM). 45) : 3 D 34, 
130 Mar. 9 United States Distributing pf.... ‘ . 2,561.2 July 1 3% =§ 

% 3% 3% July 20 United States Express (UX) OPEC LUE , 10'000'000 Mar 2 *$5 Ss 
on 13% 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY) 188,166 Sep 1 “nh $ a. 4.4K 41% 
73% 40 76 Mar. 19 United States Industrial Alcohol (UD) 24,000,000 Sep. 15, ‘2 1 91 8 1% iy 80% 

101 95% 105 Jan. 29 United States Industrial Alcohol pf “ 6,000,000 July 15, 25 14 Q I + 1% yl 
106 8815 114% Mar. 30 United Siates Realty & Improvement (UZ)! 26,601 400 4 +1 4 + 1% ple 42% 
~~ 64% 30%. 33% Mar. 3 United States Rubber Company (RU). 80,997 000 2 4 + &% the a 8% 
76% 92% Mar. 30 United States Rubber Company Ist pf 69,000,000 2 2 y 1% = dM 1G) 
43% 18 30 Feb. 17 United States Smelting, Ref. & M. ($50) (UV> 55,7! z 2 * , Fal, 47% 
48% 38% 44 Apr. 16 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 871% : a a i, . 47% 
. 85% 112% Mar. 30 United States Stee! Corporation (X) 508,495,200 1 Q 1% 51,8 
1231, 116% 22% May 7 United States Steel Corporation pf 360,314, 100 1° 2 124 ! A 
48 51% Mar. 24 United States Tobacco (sh.) (UB) 7 2 
112 105% 105% Apr. 21 United States Tobacco pf.. : ; } ) . ‘ 
26% Apr. 27 Universal Pipe & Radiator (sh. » (UVX) i 4 < Py sa 
92 Aug. 3 Universal Pipe & Radiator pf. 8 x 5% t . sl 
76% 55% 65 July 10 Utah Copper ($10) (UE). Aus. 1, ‘25 1% ct : 29% ’ ss 
- 82 Mar. 19 Utilities Power éL ight, Class A (sh ) (ULA) June 30, '25 $1 Q +4 : ‘ KUL7s se sat 
44% 24% 33% 19% 38 Aug. 6 30 06=— Aug °F VANADIUM c IRPORATION (sh.) (VA) 373,334 July 1, 25 a u nie ae ae z 
27 33% 15% 34% July # 25% May 4 #£Van Raalte (sh.) (VRT A 80,000 Aug. 15, "25 rth Q I : i ‘a " 
98 79% 20 53 24% May 19 15% Aug. 20 Van Raalte Ist pf. si ici 3,867,500 pa" 
73 May 22 60 Apr. 1 Vicksburg, Shreveport. & Pacific (VKS) 2 Sep 1, °25 1% < SS 
88 Sep. 10 88 Sep. 10 Vicksburg, Shreveport & Pacific pf.. 3 Apr 1. ‘25 9 SA iy ' 
27 6% 10% % 8% July 9 2 Sep. 1. Virginia-Carolina Chemical (sh.) (VC) Feb. 1, °21 ] ; is > 
1% ee 5 July 20 1% Feb, 25 Virginia-Carolina ctfs. of deposit. sees . 5 7 = e ‘ 
60 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf...... 18,076,800 Apr. 15, "2! 2 it ie dole 10% 
6 4 18. Apr. 21 4 Mar.25  Virginia-Carolina Chemical pf. ctfs. (sh)... 3.491.600 12 + 1% 
. 1% 1% 1% Aug. 29 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.) 6.820 ++ : P : - 
17 3% 7 % 4% July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (nm. ). 63,141 ‘ i 1% q + 4 2,704 1% 
52 63 35 43% Jan. 6 30 June30 Virginia Iron, Coal & Coke (VK) 10,000,000 Jan. 2, ‘24 1%” . pd pe + 4 ll 
85 77% 80 71 79% Jan. 12 73 June 8 Virginia Iron, Coal & Coke pf.............. 5,000,000 July 1, ‘2% 2% SA +a 
40 30% 72% 36 136% Aug. 7 64% Jan. 14 Virginia Railway & Power (VY) Pea 11,950,300 , << 
oh 89 89 May 19 97 May 19 Virginia Railway & Power pf ; ..-.. 8,976,000 July 20, "25 1% Q -2 : ie 
23 12 15% 4% 16% June 26 7% Jan. 13 V. Vivaudou (sh.) (VV) y pe se 300,000 Mar. 15, ‘25 $50 10" : 14% % 2,800 14% 
10 5 9% 7 Mar. 20 6 Aug. 19 Vulean Detinning (VX) ‘ 2 = 
72% 64 68 71 88% Apr. 14 80 Apr. 1 Vulcan Detinning pf... ia 1% Q Se 
12 1% 24% 10% 47% Aug. 26 19% Mar. 30 WABASH (WA) ‘ 4 baanueseodueisa ae erie ‘ 4 > 7% $3’ : l 44% + & 58, 100) 44% 
36% 23% 60% 34 73% Aug. 17 55% Jan. 20 Wabash pf. A ES EC AE , 2, 2 1% Q 72% 125 4 cr + % 10,700 71% 
23% 16% 42% # 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B cana anaee agente tne 2 peewee es me si a ‘ . 
20 14% 862 14 19% Jan. 3 14% Aug. 1 Waldorf Systern (sh.)................ a t ; a 31gc 6 Ql 5% NDF 7 —* + % 2,100 16 
ip oa as oe 170 Aug.22 116 Apr. 30 -Ward Baking, Ciass A (sh.) (WD).... . 164 ICD =  s oo 20 - 
ne ie 73% July 30 37% Mar.30 Ward Baking, Class B (sh.).........- e ‘ T1% 8 68% iy 22,500 66% 
<a ee 110% Aug. 13 94% Feb. 11 Ward Baking pf. (sh.).............. 31 1, ‘25 I% @ : om > A ae 
ee ee 22% Sep. 19 20 «Aug. 19 Warner Bros. Pic., Cl. A. $10) (sh.) (WBP)  1,999°800 Sep. 1, °25 37%eec Q 20% 2% 20% 22% + 2% 17,00 21% 
oe ee 50% July 6 43. June 24 Warren Brothers (sh.) (WXA).............. 105,622 July 1, ‘25 $1 Q 19 419 : x47 1 2,100 48% 
ae : 42 June 11 43 Junell Warren Brothers Ist pf. ($50). easeeees 2,000,000 July 1, '25 te 86 = 
110 105 cat ‘ sre ei Washburn-Crosby pf. (WCY)........ coceccse GRREOO Aug. 1, °25 1% Q - a3 . 
aa ae = 75% Sep. 14 51 Mar.16 Weber & Heilbroner (sh.) (WBC)............ 76,674 June 30, '25 $1 Q 74% Ma 2% x74% + 2% 12,000 

oo sa 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF)... me Ber yy errr oe . anit 7 reg 
52% 38% 127 474 145 May 21 97 Sep. 5 West Penn Company (h-) GI sos icicens 255,000 June 30, ‘25 $1 Q 124 116 § xii” +t &% 2,900 
90% 4 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf................. 22,124,300 Aug. 15, '25 1% @ 96% ‘ ‘ie 4) t+ % oy a 
es 103% 102 1i1 July 2 104 Jan. 27 West Penn Power pf. (WPP)........ ..LL 11) 12%530/900 = Aug. 1, '25 1% ; ‘ othr c 107% 

117 111% = 117 111% 117% June 25 100 Aug.15 Western Electric pf. (WN)............. .... 24,679,600 June 30, '25 1% 111% iit ‘ 111% + %s 0 . 
15 8 16% 8% 18% Aug. 25 11 Mar.24 Western Maryland (WM)... Scan satire 49,190,400 pitied se 16% +, 16% ae ae, 10,800 16% 
28% 14 26% 15% 26% Jan. 9 16 Mar.27 Western Maryland 2d pf.................... 9,977,500 Sek ena 23% 4 23% 23% 21800 23% 
: my ee a ee 33% Sep. 18 19% July 31 Western Pacific Railway (WR)............. 60,000,000 ae 31% s 2 + 1% 36,500 32% 
; te i ; ne 77 Aug. 18 72 July 27 Western Pacific Railway pf.............. .. 40,000,000 sliseticatuin ed 76% ‘ f 4; + % 31900 . 
H 119% 101% 118% 105 144% Sep. 18 13% Jan. 2 Western Union Telegraph (W).............. 99,817,100 July 15, '25 13 Q 44% 140% + €% 28,900 38% 
; 120 76 111 sf 144 Aug. 17 Apr. 9 Westinghouse Air Brake ($30) (WKM)..... 39,423,844 July 31, ‘25 $1.50 @Q 13 8 130 2% 16,500 12 
67% 52% 71% 55% 84 Jan. 12 85% Mar.28 Westinghouse E. & M. ($50) (WX).......... 114,504,450 July 31, 25 $1 & 4 8 16% + 1% 49,600 
7 82 72 86% June 18 79% Mar.30 Westinghouse E. & M. ist pf. ($50)......... 3,998,700 July 15, ‘25 $1 Q , 4 7 * <= 

xa a ee ns 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ).......... .. 100,000 EOE das id 2 18% 19% i“ 18% + % 21,400 17% 
ne te a os 27% Sep. 16 19% Mar. 31 Weston Elec. Instr., Class A (sh.).......... 100,000 July 1, ‘25 We 27% <i” “on tos a 2,700 . 
10% 6 17% ™ 22% Aug. 18 10% Mar. 31 Wheeling & Lake Erie (WL).........--..--- 33,632,500 oseeceees “0% i” “ « + .% 7,800 ( 
19 10 32% 14% 47% July 16 22 Apr. 2 Wheeling & Lake Erie pf. 7 43 2% 13% Pe 2,500 13% 
30% #20 29% 23% 31% Feb. 3 25% Aug.28 White le Ol (gh.) (EGO) ; 25 0c |= Q € 25% 25% oh 1,500 2 

45 72% 50% 104% Aug. 18 57% Mar.30 White Motors (WHI)........ 25,000 "25 $1 Q B8 32% a8 + 2% 121,600 94 
# aa ae 49% Aug. 7 36 Sep. 3 White Rock Min. Springs ctfs. (sh.) (WBR) 170,900 July 1, "25 ti0c |= Q 39 42 9 39% + 9,500 38% 
5% May 15 2% Sep. 2 Wickwire- Spencer Steel tr. ctfs. (ah.) (en ! ieee < 3 3% % ont + (% 9,500 3% 
1% 45 14% 46% 28% Sep. 15 9% Jan. 26 Willys-Overland ($5) *  ipeiapeey tease 1,324, 1, ’20 Be 25% 28% 25% 26% + 2% 576,100 27% 
42% % 111% Sep. 17 72% Jan. 23 Willys-Overland pf...............sce.ceeeeees 22,049,500 1% Q 108% 111% +i it +2 6,700 = 108% 
17 17 42 Mar. 17 Sep. 9 Wilson & Co. pf. gn ate EE ae ee 7 900 ep 20 2% 20 22 + 9 400 
= Sep. 16 p. 8 Wilson & Co. certificates (sh.) 25, - 5% 6 % ~ + I —_ 
2% 19 4% 13% Mar. 7 5% May 29 Wilson & Co. (sh.) (WWZ)...... 76,459 ’ ~ ; ™% Ye 1% rs 200 
7 63 73% ii Mar. 7 17 . 2 Wilson & Co. pf. (sh.)........- SS 1% aii : 5. 2 meee . 
; se 126% 72% 172% Sep. 1 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z) : te = Q 169% 170% 169% * 12,300 = 169 
19% 81 23% 7 Jan. 2 354% Aug.12 Worthington Pump (WB)...... 1 ‘ 14% ‘ t2 i 1% 7,000 414 
g \% 65 % 68 Jan. 9 7 Aug. 20 Worthington Pump pf., x es 1% @ 81% tty 4 81% a 200 
71% 39% ###75% ###58% 76% Feb. 11 58 <Aug.19 Worthington Pump pf., B.......... 1% Q &% 6, +t res 500 = 
13% 8% 5% 9 32% July 1 16 Mar.30 Wright Aeronautic (sh.) (WAC)............ "300 Aug. 29, '25 Ze Q 28 30 + 2% 7,400 28% 
37% 46%—<i«S 54% Aug. 29 45% Mar.30 Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Sep = 1, ‘25 25c¢ OM 33 ‘ 4 x4 + 1% 700 5 
: ag y 70% Jul 29 63 <Aug.14 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Sep. 7, ‘25° §& W 64 6 + 65 + * 200 62 
“F 85% 32 48%, Jue 27 33% Feb. 18 Yellow Cab Manufacturing ($10) (YC)...... 6,000,000 Sep. 1, '25 2ic M 42% 43% 42% x#2% + 3500 (4% 
80 62 72 50% 28 no. 12 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987.606 June 30, '25 $1 Q 79% = 80% 8% x18%H — % 27,7007 
RIGHTS 
High. Date. Low. Date. First. High. w. Last. ae. Date. Low. Dat First. Higt ow. Last 
10% Sep. 14 4 Aug. 27 Atl., Guif. & W. Indies. 8% 10% Bly 9% + 1% 11,700 oa 1% Aug. 24 1% Aug. “o1 Marlin-Rockwell 1% ol” 1% i% ni 1,600 
4% Sep. 18 2% Sep. 11 Detroit Edison ........ 2% 4% 2% 3% +1 51,700 4 244% Jan. 9 1% Aug. 19 Reading aon 18% 20 18% 19% + 1% 13,200 18% 
1% Sep. 8 5% Sep. 5 Int. Tel, & Tel......... 7 7 6% 6% — % 13.200 5% | 2 Sep. 11 % Sep. 2 Standard Gas & Elec 2 2 1% 1% - % 26,77 2% 
s > ~~ . , e 
¢ a". Sw. *,4 . 
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Stock Transactions—New York Stock Exchange—Continued 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in s jal instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. fIncluding the amount of 
New York Central Railroad stock listed. {Pay- 


able in scrip. |Payable in stock. §Payable in 
—— stock, xEx dividend. xxPays 8% an- 
nual 

**Liquidating dividend. ttPartly stock. Plus 


1% quarterly in stock. {Plus 1%% quarterly in 
stock. aOr, optional in stock. 

The rates of dividend referred to under note in- 
dicated by * include extra or special we 3% 


follows: Amount. Ki 
Ahumada Lead ................. 17 Extra 
Atlantic Coast Line... — 1 Extra 
Calumet & Arizona Min. inane 5 Extra 
Central R. R. of N. J. ° ° 2 Extra 
Childs Company ...... abe wa 1& Stock 
Consolidated Cigar pf.. 1% Back 
Du Pont(E.1.)de Nemours & Co. $1 Extra 
Eastman Kodak . $00 ‘ The Extra 
Federal Light & Traction. ..... lhe Stock 
Genera! Motors .... aus $1 Extra 
International Paper 6% pt. 33 1-3% Back 
Intertype Corporation .. rf 2he Extra 
Manhattan Railway = ene $1.25 Back 
Midland Steel Prod. pf rr $1 Extra 
Nash Motors ... Saale 6% Extra 
Packard Motor Car.. : Oe Extra 
Pittsburgh Utilities pf - 25e Extra 
Remington ee 2d pf.. 2% Back 
Texas Gulf Sul esteeess ° He Extra 
Timken Roller oring , 25e Extra 
U. 8. Cast Iron Pipe & Fdy pf.. 2.511 c 
United States Steel............. ag Extra 
Vulcan Detinning pf..... » $1 Back 
Western Pacific Railroad pf. ; $1.558 Back 
Weston Elec. Instrument A. Ic Back 





White Rock Mineral Spring ctfs. 20c Extra 

American Bank Note paid 10% in common stock 
on Dec. 

American Radiator paid 50% in common stock on 
Dec 922, and 50% on Dec. 31, 1924. 

American Steel Foundries paid 18% in common 
stock on Dec, 30, 

“ _—/? Cables paid 20% in common stock 

Dec, 

Atlantic Refini “paid 900% in common stock 
on Dec. 20, 1 4 

— i common paid 5% on common stock on 
Dec. 1 

— (- ny paid 300% on common stock 


Continental ‘Can paid 5% in common stoc 
common stock Feb, 15, 1924, and 5% on Feb. is. 
1925 

Corn Products Refining paid a in common stock 
on common stock June 30, 192: 

Du Pont (E. 1.) de Nemours & Co paid 50% in 
common stock Dec. 29, 1922, and oe in stock on 
Aug. 10, - 

Endicott- Johnson Corporation paid 20% in stock 
on Feb, 15, = 

Federal Light @ Traction, new, paid 15 In new 
common stock on new common stock July 1, 


1 
General Banies paid 200% in common stock on 


Dec. 

age tesectric paid 5% in special stock on Oct. 
14, 1 ; 5% on Oct. 15, 1923, and 5% on Oct. 15, 
ee 


Gulf States Steel paid 11%% in stock on March 
1925 


13, 
Harbison-Walker Refractories Co, paid 33 1-3% in 


common stock on common stock May 19, 1925. 
Hudson Motor Car paid 10% in stock April 15, 


1924. 
Hupp Motor Car paid 10% in common stock on 
March 15, 1923. 





Ingersoll-Rand paid 100% in common stock on 
5, 1922. 
International Cement paid 10% in stock on Jan. 1, 


International Harvester paid 2% in common stock 
on common stock on Jan. 25, 1923. 

Intertype Corporation commen paid 10% in com- 
mon stock on Nov, 15, 

Iron Products Corporation paid, 2 oon! i stock of 
Essex Foundry Company 

Kresge (8S. 8.) Co. common paid 33 1s in com- 

mon stock on March 1, 1923, and 50% In stock on 

‘April 1, 1925. 

Louteville & Nashville paid 62%% in stock on May 


Manhattan Dottie certificates of deposit paid 
54% in —- warrants on Jan. 2, 1923. 
yw irt paid 20% in common stock on 


¥ 1922. 
rtment Stores paid 30% in stock on Dec. 


Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on bs 

National — paid 75% in common stock on 


30, 
National 3 Co, paid 1% in common stock on 
common stock June 16, 1 

Otis Elevator paid 10% ‘in a stock on com- 
mon stock June 21, 1924. 

Paige-Detroit Motor car common paid 10% in 
common stock on July 15, 1925. 

Pan-American paid 25% in Class B stock on Class 
A and Class B stock on Dec. 11, 1922. Also 20% 
in Class B stock on Class A and Class B stock 


1923. 
Packard Motor Car paid 100% in common stock 
6, 1922. 


on Dec. 1 
Pere Marquette ary » wy Ae ed Ry a 
=. Ave. 1922; $1 1, 1922, ad $2 on 





Phillips Petroleum paid 50% in stock June 30, 1923. 

Postum Cereal! paid 100% in stock June 19, 1923. 

St, Joseph Lead paid (stock dividend) one share 
for each four now held, 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 1924. 

= Co. paid 4% in common stock on com- 

m stock Jan. 2, 1924, and 8% on Jan. 2, 1925. 
Standard es paid 60% in common stock on 


mE. ra Olt ot California paid 100% in stock on 


Standard ol ay New Jersey paid 100% in common 
stock o 30, 1922. 

Studebaker ‘gaia 25% in com, stock Dec. 29, 1922 

Submarine paid one share of Electric Boat 
stock for each Vhare of Submarine Boat stock 
held Aug. 11, 1925. 

Union Oil (Cai.) paid 80% in stock Dec. 20, 1922. 

Union Tank Car paid 30% in common stock on 


28, 1 
United Cigar Stores paid 1 % in stock on June 
1924, and 14% on Sept. 1924. 

Uz. “a Realty & Improvement paid 10% in common 
stock on common stock he ‘* 1925. 

United States Tobacco in common stock 
on common stock on pr 16, 1923. 

by & Heilbroner paid 2% in common stock on 
April 30, 1925. 


Wells Fargo & Co. paid 50% liquidating dividend 
March 5, 1923. 

Western Pacific R. R. paid one share of common 
and one share of preferred stock on each six 
now outstanding. 

bee Alr Brake paid 35% in stock on 

pri 

Westinghouse Electric & Mfg. paid 10% in com- 
mon stock on common and preferred stocks on 
May 21, 1924. 

=— Bags Oil paid 25 in common stock on 





New Exchange Listings 


The Board of Governors of the New York 
Stock Exchange admitted six new securi- 
ties to the trading list on Wednesday. 
These new securities include the 375,000 
shares of outstanding no par value com- 
mon stock of The Fair, Chicago depart- 
ment store; the Gould Coupler Company, 
175,000 shares outstanding participating 
Class A stock without par value, non-vot- 
ing stock; Pathé Exchange, Inc., 156,209 
shares outstanding Class A common stock 
without par value, with authority to add 
up to 189,733 shares on official notice of 
exchange for outstanding stock option war- 
rants; Yellow Truck and Coach Manufac- 
turing Company, $15,000,000 7 per cent. 
cumulative preferred stock, which will be 
issued as a stock dividend; the West Penn 
Company, certificates of deposit for 7 per 
cent. cumulative preferred stock represent- 
ing $17,456,200 par value and 59,258 
shares common stock without par value, 
and Commercial Credit Company, $4, 

000 7 per cent. cumulative preferred of 
$25 a share par value, $4,000,000 Class B 


preferred of $25 par value and 480,000 
shares common stock without par value. 

The following securities also were ad- 
mitted to trading: 

American Water Works and Electric 
Company, Inc., $550,000 additional com- 
mon stock of $20 a share par value, to be 
admitted on official notice of issuance as 
a stock dividend, making a total of $11,- 
550,000 authorized to be listed 

Federal Light and Traction Com y; 
$58,425 additional common stock of $15 a 
share par value, to be admitted on official 
notice of issuance as a stock dividend, 
making a total of $5,900,640 authorized 
to be listed. 

Household Products, Inc., 75,000 shares 
additional capital stock without par value, 
making a total of 575,000 shares author- 
ized to be listed. 

Marlin-Rockwell Corporation, 43,420 
shares additional capital stock without par 
value, making a total of 266,225 shares 
authorized to be listed. 

United Cigar Stores Company of Amer- 
ica, $437,225 additional common stock of 
25 a share par value, making a total of 
$35,408,338 authorized to be listed. : 


Childs Company, 3,191 shares additionai 
common stock without par value, making 
a total of 331,737 shares authorized to be 
listed. 

Standard Gas and Electric Company. 
126,484 shares additional common stock 
without par value, making a total of 775,- 
567 shares authorized to be listed. 

The North American ened, $785,600 
additional common stock of $10 a share 
par value, making a total of $32,266,850 
authorized to be listed. 

Murray Body Corporation, 9,382.9 addi- 
tional shares of common stock without par 
value, making a tota! of 243,956.3 shares 
authorized to be listed. 

Famoud Players-Lasky Corporation, 126,- 
683 shares additional common stock with- 
out par value, making a total of 450, 
shares authorized to be listed. 

The following bond issues also were ad- 
mitted to the trading list: 

City of Berlin, $10,500,000 25-year 6% 
per cent. sinking fund gold coupon bonds, 
a external loan of 1925, due April 


‘Seaboard Air Line Railway Company, 
$14,696,500 additional first and consoli- 


dated mortgage bonds, Series A, 6 per 
cent., due Sept. 1, 1945. 

Gulf, Mobile & Northern’ Railroad 
Company, $4,000,000 first mortgage 5% 
per cent. gold bonds, Series B, due Oct. 
, 1950. 

New Orleans, Texas & Mexico Railway 
Company, $3,752,000 additional first mort- 
gage 5% per cent. gold bonds, Series A, 
due April 1, 1954. 


Newport News & Hampton Railway 
INCOME STATEMENT 
Month of August 








1925. 1924. 

Gross earnings ...... $190,946.83 $188,451.30 
Operating expenses 

OMG -BRMOO «....cces 116,112.45 119,918.36 
Net earnings after 

NS lB wake can wee $74,834.38 $68,532.04 

Fixed charges ....... 20,891.14 20,525.99 
Balance for deprecia- 
tion, dividends and 

$53,943.24 $48,006.95 


NEE pid wide wn da 4. 





Dividends Declare 


RAILROADS. 
Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Boston, R. B. & Lynn.. 1% Q Oct. 1 *Sep. 16 


Buffalo & Susquehanna. 1% Q Sep. 30 Sep. 21 
Sep. 30 


Caro., Clinch. & Ohio...75¢ Q Oct. 10 
Do stamped pf......... 1% Q@Q Oct. 10 Sep. 30 
Gulf, Mobile é Nor. pf.. 1% Q Nov. 22 Nov. 16 
M., St. P. & S.S3.M.1.1.. 2 — Oct. 1 *Sep. 19 
Kan. & Texas pf.. 1% Q Nov Oct. 15 
Norfolk & Western pf..1 Q Nov.19 Oct. 31 
$1 — Nov. 2 Oct. 23 


Pacific Coast 2d pf 
W. Jersey & Seashore. re 25 


PUBLIC UTILITIES. 


Adir. P. & L. 7% pf.... 1% Q Oct. 1 Sep. 19 
Do 8% pf «--.» 2 Q Oct. 1 Sep. 19 
Alabama Power pf -. 1% Q Oct. 1 Sep. 19 
All America Cables - 1% Q Oct. 15 Sep. 30 
Am. Gas @ Electric....25¢ Q Oct. 1 Sep. 17 
PBR . i Q Nov. 2 Oct. 10 
Ark. Cent. Power pf. ...$1.75 Q tt. 1 Sep. 21 
Binghamton Light, anuat 
& Power 7% pf 1% Q Oct. 1 Sep. 21 
6®% pf... P 1% Q Oct. 1 Sep. 21 
Birmi am Bec. pf. $i. 75 Q Oct. 1 Sep. 19 
B’klyn-Man. Tran. pi..$1.50 Q Oct. 15 Oct. 1 
Cent. Ill. Light 6% pf.. 1% Q Oct. 1 *Sep. 15 
Do 7% pf....... -. 1% Q Oct. 1 *Sep. 15 
Columbia Gas & El. pf 1% Q Oct. 1 Sep. 6 
Commonwealth Power. ..$1.50 Q Nov. 2 Oct. 4 
Do new 0c Q Nov. 2 Oct. 14 
Consol. Gas of Balt. ue Q Oct. 1 Sep. 15 
Consumers E. L. & 
(New Orl.) pf -seeee 1% Q Sep. 30 Sep. 9 
E. Kansas Power pf.... 1% Q Oct. 1 Sep. 21 
Ee. Texas Electric. . $1.25 Q Oct. 1 *Sep. 19 
Do pf. . Q Oct. 1 *Sep. 19 
Power & Light Co. 
allot. ctfs. for com. & 
pf. (full paid) 1% — Oct *Sep. 19 
El. Power & Light Co. 
allot. ctfs. for com. & 
pf. (40% paid) jie — Oct 1 *Sep. 19 
El Paso Elec. pf 1% Q Oct. 15 *Oct. 
Do pf. B - 1% Q Oct. 15 *Oct. 1 
yore Pub. Serv. pf... 1% Q Oct. 1 Sep. 21 
a wr. & Li. 7% pf... 1% Q Oct. 1 Sep. 10 
‘on pf. 1% Q Oct. 1 Sep. 10 
Fak W.W. Sec. pf. 3% — Oct 1 Sep. 21 
lowa Pr. & Light pf.... 1% Q Oct. 1 Sep. 15 
Kansas El. Power pf 1% Q Oct. 1 Sep. 21 
caurentiae | Power % Q Oct. 15 Sep. 30 





DI IVIDENDS. 


INYERNATIONAL PAPER COMPANY. 
New York, August 27, 1925. 
August 26th, 1925, the Board of Directors de- 
clared a quarterly dividend of - % om the 6% 
Preferred Stock and a quarterly dividend of Ped 
on the 7% Preferred Stock, payable October 16th, 
1926, to holders of record of the respective stocks 
at the close of business October Ist, 1925. 
Holders of the 6% Preferred Stock surrendering 
their stock certificates on or before October ist, 
1926, either to Bankers Trust Company, 14 Wall 
Street, New York City, or to the First National 
Bank of Boston, 67 Milk Street, Boston, Massa- 
chusetts, for exchange for the 7% Preferred 
Stock, together with the requisite cash payment 
of $10 per share, will be entitled to receive the 
dividend payable October 15th on the 7% Pre- 


erred. 
Checks will be mailed. Transfer books wil! not 
close OWEN SHEPHERD, Treasurer 





Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Man. Ry. mod, gtd......75¢ Q Oct. 1 *Sep. 22 
Mass. L. Cos. 6% pf 1% Q Oct. 15 Sep. 25 
fl Fete 2 Q Oct. 15 Sep. 25 
Memphis P. & L. pf SB Q Oct. 1 Sep. 19 
Met. Edison pf. B...... 1.75 Q Oct. 1 Sep. 21 
Do pf. ..1$1.50 Q Oct. 1 Sep. 21 
Mo. P. & >, 7% pf...... 1% Q Oct. 1 Sep. 19 
New Jersey P. & " pf.. 1% Q Oct. 1 Sep. 21 
N -L@ . 1% Q Oct. 1 Sep. 19 
Nor cate T.&@L “ox pt 1% Q Oct. 1 Sep. 15 
We. Diascccias .. 1% Q Oct. 1 Sep. 15 
Ohio Bell. Tel. pf . 1% Q Oct. 1 Sep. 21 
Pacific Gas & Electric.. 2 Q Oct. 15 Sep. 30 
Penn. Pwr. & Light pf yo Q Oct. 1 Sep. 15 
Phila. & W. Ry. pf .87%e Q Oct. 15 *Sep. 30 
owe Co. asecawe a 3 Oct. 31 Oct. 1 
Wk. Ble saascncess 1.50 Nov. 2 Oct. 1 
Phila. Rapid Transit. 1 Q Oct. 31 Oct. 15 
OPE ALERTS. 1.50 8 Nov. 2 Oct. 1 
Pittsburgh Utilities $1 Nov. 2 Oct. 10 
écbedveeccusces 3% Nov. 2 Oct. 10 
De Of. 56h 4bngnncegeds 2% Nov. 2 Oct. 10 
payee” Rico Ry. pf. St. 75 Oct.. 1 Sep. 17 
Pub. Service of Shia” 2 Sep. 30 23 
a [i cagecdcqucesqecs 1% Sep. 30 23 
Do i Beene 1% Sep. 30 23 
Puget Sound Pr. & Lt.. 1 Oct. 15 21 
Do prior pf....... ee | Oct. 15 21 
Tt Me dxéecenges -. &% Oct. 15 21 
=o Power Co. . 1% Oct. 15 30 
kL. Werectoucas -. 1% Oct. 15 
- 1% Oct. 1 
2 
ww 


Bol. ‘Shaseaie of. 
Shawinigan W. 
8. W. Light @ ven. ‘pf. w- 
Superior ater! Light 


8 
TiRS SE ESEESESE 
8 


elit loemmmmests oe £20 eocnceoko ten 
° , 






Power pf. Oct. 1 9 19 
Tenn. =, ty * Ist | 1.50 Jan. 1 15 
Do 7% Ist pf..... »  of1.75 Jan. 1 15 
Do Toe "iet “a i Jan. 1 15 
Bee Ge BS Bes scccccss .$1.50 Nov. 1 Oct, 14 
Do 6% Ist pf. ... We Nov. 1 Oct. 15 
Do 6% Ist pf. .. .50c 1 Nov. 16 
Do 6% Ist pf -- 0c Jan. 1 Dec. 15 
Do 7.2% Ist pf ...600 Nov. 1 Oct. 15 
Do 7.2% Ist pf .. Oe 1 Nov. 16 
Do 7.2% Ist pf...... . ec Jan. 1 Dee. 15 
United Utilities pf...... 1% Oct. 1 *Sep. 
Virginia R. & Power.... 3 Sep. 29 *Sep. 
Pe. éeewegsusesee ale Dec. 15 *Oct. 31 
Utica Gas & Elec. oo e.$3 Oct. 15 Oct. 
Western Power pf.. . 1% Oct. 15 Sep. 30 
Winston-Salem Gas pf. 1% Oct. 1 Sep. 21 
BANKS. 
Capito! National ....... 1% Q Oct. 1 Sep. 2% 
GEE 6000000069000 3 Q Oct. 1 *Sep. 20 
East River National.... 34 Q Sep. 30 Sep. 26 
First Nat. of Jamaica.. 2 Q ........ Sep. 30 
bencemmedbhawesae ce - Gs accncse’ Se 
Hanover National... Q Oct. 1 Sep. 19 
Mechanics, Brooklyn Q Oct. 1 *Sep. 19 
Mech. & Met. Q Oct. 1 *Sep. 19 
Municipal, Q Oct. 1 *Sep. 20 
arrears Q Oct. 1 *Sep. 24 
le’s Commerc Q Oct. 1 Sep. 2B 
State 4 Q Oct. 1 *Sep. 18 
Wash. Hgts., Bank of. 1% Q Oct. 1 *Sep. 30 
TRUST COMPANIES. 
Brooklyn etki » & Q Oct. 1 *Sep. 2 
ae 2% Q Oct. 1 Sep. 21 
People’s, Brooklyn...... Q Sep. 30 *Sep. 29 
MORTGAGE ‘COMPANY. 
Lawyers Mortgage...... 2% Q Oct. 1 Sep. 21 


Since Previous 
of The Anna 





issue ond Awaiting Payment 
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Rowman Bilt. 
Canada Dry Ginger Ale.23ec Q Oct. 

pebehkeeedocneedeud 25e Ex. ‘ 
Canadian Salt .......... 2 Q Oct. 
 -y 4 Aguirre Sugar. . Q Oct. 


g 


Issue 
Pe- Pay- Books 
Company. Rate.riod. abie. Close. 
MISCELLANBOUS. 

Acme Road Machine pf. 2 Q Oct. 1 Sep. 9 
Aeolian Co. pf.......... 1% Q Sep. 30 Sep. 21 
Amalg. Sugar Ist pf.... Q Nov. 1 Oct. 17 
Am. Bank Note........ 1.25 Q Nov.16 Nov. 2 
Am. B. Shoe & Fdy....$1.25 Q Sep. 30 *Sep. 25 
i wees sabeassecuns Q Sep. 30 *Sep. 25 
Be A vidvndseqes canta $2 Q Oct. 26 Oct. 9 
PRR rere rs $1.50 Q Oct. 26 Oct. 9 
Am. Milling Coben aewayed 2 Q Oct. 1 Sep. 25 
Am. Pneu. =. — pft.. 1% Q Sep. 30 Sep. 21 
Am. Sales Book........ Q Oct. 1 Sep. 17 
Am. W. Ry Mach 1% Q Oct. 1 *Sep. 24 
Cs: énapseaseesvsees Q Oct. 1 *Sep. 2% 
Angcond. a dcigniva 75e Q Nov. 25 Oct. 17 
Arlington Milis ........ Q Oct. 1 Sep. 22 
Associated Oil .......... 50c Q Oct. 26 Sep. 
Atlas Port. Cement pf.. 2 — Oct. 1 Sep. 23 

Do new pf. ($33.50 par) 
66 2-3c — Oct. 1 . 2B 
Atlas Powder pf........ $1.50 Q Nov. 2 Oct. 20 
Austin Nichols. (os pt. 1% Q Nov. 1 - 15 
. “ye @ Ma. cccccce 25¢c M Nov. 1 . 20 
sed 6 Gadep ewes a ee Nem M Dec. 1 Nov. 20 
ibe cnedahh eebened apeiem 23c M Dec. 1 Nov. 20 
PML, thahedavadeacicas 1% Q Oct. 1 Sep. 21 
Barnet Leather pf...... 1% Q Oct. 1 Sep. 30 
kk Cigars Ist pf.... 1% Q Oct. 15 Sep. 30 
ee we Oe GEUD. cccacccs 1% Q Oct. 15 Sep. 30 
Do Maddcdaoshdcnce 2 @Q Oct. 1 Sep. 30 
Eee GE. W.). cccoccce Ze Q Oct. Sep. 23 
 ) Ff Serer # Q Oct. Sep. 23 
—7— ae je Q Oct, Sep. 23 
s Sep. 16 
1 
1 
21 
22 
15 
25 


9 
- 

Seo At te en 
g 


STEEEEECELEL ELE 


Central. WG etdnsee die Oct. 1 

Oy, .atgubpcesaccbes 2 Oct. 15 
Chatterton & Sons...... 20e¢ Oct. 19 
Cc. J. R. & 8. Yds...... 2% Oct. 15 


BB. cccccccccececces +3 
Chicago Pneumatic Leu > 


LeLO poLenLeece | 
4 


1 
1 
1 
1 
26 
= - Equipment Be Oct. 1 19 
an ih, sdndacleake<s este 1% . oe 19 
City Investing GBcccsece 1% Oct. 1 © 26 
Crucible Steel .......... 1 Oct. 31 15 
Dodge Brothers pf...... 1% Oct. 15 1 
Dixon (Jos.) — Sep. 30 21 
Electric Auto-Lite ......$1.50 Oct. 1 25 
Elgin Nat. Watch....... 2% Nov. 2 15 
4 on 5 eae 1% 3 Oct. 1 Sep. 28 
P.-Lasky pf.... 2 Nov. 2 *Oct. 15 
General Fireproofing. 30c Q Oct. 1 Sep. 21 
edhe cons FoRhabancts 30c Ex. Oct. 1 Sep. 21 
SE. snpcteapecstt<ed $1.75 Q Oct. 1 Sep. 21 
General Leather pf... .. 1% Q Oct. 1 Sep. 2 
Ginter Co. pf........... Q Oct. 1 Sep. 2 
ear Tire & Rubber 
Oe Gy Beecccccecontas 1% Q Oct. 15 Oct. 1 
Do pf. ehihadeheendatnd 1% Ace Oct. 15 Oct. 1 
jiton-Brown Shoe...1 M Oct. 1 Sep. 23 
Hollinger Con. 8c — Oct. 7 Sep. 21 
| PE cacccasscvcce MQ Oct. 15 Oct. 5 
Tob. of Canada pf.3 — Sep. 29. ........ 
Ine jana Pipe Line...... 31 Q Nov. 14 Oct. 20 
Int. Petroleum .......... S Sep. 30 Sep. 25 
Johns-Manville ......... 75e Q Oct. 1 Sep. 15 
Lehigh Val. Coal Sales.$2 Q Oct. 1 Sep. 15 
Libra Bureau ........ Q Oct. 1 Sep. 19 
ree ree Q Oct. 1 Sep. 19 
Lord & Taylor 24 Q Oct. 1 Sep. 21 
Lowenstein & 8. of... ..$1.75 Q Sep. 30 Sep. 








Pe- Pay- Books 

Company. Rate.riod. able. Close. 
Stamens & Forbes.... 24 Q Oct. 15 *Sep. 30 
pee ; -.1% Q Oct. 15 *Sep. 30 
Merck @ Go. ~ acoae Q Oct. 1 Be. 17 
Michigan Sugar ........15¢ Q Oct. 1 Sep. 19 
Motor Products pf......$1 Q Nov. 2 Oct. 20 
Nat. cepeseting pe... 1% Q Oct. 15 Oct. 1 
Nat. Fuel G . $1.50 Q Oct. 15 Sep. 30 
-S yaar —-_ Q Oct. 1 Sep. 22 
aes Yellow Cab.....25¢ Q Oct 1 Sep. 20 
New Eng. Fue! Oi! --25¢ Q Oct. 1 Sep. 2 
N. Y. Air apne. -30ec Q Nov. 2 Oct. 7 
Do Class ai alecaeel Q Jan. 4 Dec. 2 
Nizer Corp > eéeae He Q Oct. 1 Sep. 19 
Ohio lenther Ist pf.. 2 Q Sep. 30 Sep. 20 
Parke-Davis Co. ...5e Q Sep. 30 Sep. 19 
Seer - ...50e Ex. Sep. 30 Sep. 19 
Parr Shoals pf. -+-++. 1% Q Oct. 1 Sep. 15 
— ay a: - 2% Q Oct. 15 Sep. 30 
a * $ — 1 Sep. 10 

aan ea ‘ ‘ t. 1 Sep. 10 

Pick MAB.) A ~ 1% Q Oct. 1 Sep. 23 
Pittsburgh Coal! 1% Q Oct. 2% Oct. 9 
Proc. & Gamble ) pf. 2 Q Oct. 5 26 
Schulte Ret. Stores pf.. 2 Q Oct. 1 *Sep. 15 
Seagrave Corporation. ..+30c Q Oct. 20 Oct. 1 
—a Co. (Can.).. 1% Q Sep. 30 Sep. 15 
a he ae SO Sep. 30 . 15 
Shredded Wheat Co..... 2% 3 Oct i - 3 
Silver K. Coalition M....25¢ Q Oct 1 Sep. 20 
Southern Baking pf. $2 Q Oct. 1 *Sep. 14 
Standard Pub. A. --«» 1% Q Oct. 20 Oct. 1 
Standard Screw ........ 3 Q Oct 1 Sep. 16 
Stern Brothers A.. ‘ae Q Oct. 1 Sep. 18 
Tob. Products Corp..... 150 Q Oct. 15 Oct. 1 
Transue-Williams 8. F..50e Q Oct. 15 Sep. 30 
Teabets Tobacco ....... 1 Q Oct. 15 Sep. 30 
4 esses SM @ Ont. 16 . 30 
Tulip” Cup . Sa Se 37%e Q Oct. 1 = 22 
United Alloy Steel pf...$1.75 Q Oct 1 Sep. 19 
Un. Profit Sharing pf... 5 — Oct. 31 *Sep. 30 
Un. Verde Ext. Mining..75¢ — Nov. 2 Oct. 6 
U. 8. Ind. Alcohol pf.... 1% Q Oct. 15 Sep. 30 
Univ. Leaf Tobacco. _2 @Q Oct. 1 Sep. 2 
Utah Apex Mining... ...35c Q Oct. 15 Oct. 3 
Warner (Chars.) Co.....50c Q Oct. 10 "Sep. 30 
Do Ist & 24 pf.. -. 1% Q Oct. 22 *Sep. 30 
Western Electric .... --$2:50 Q Sep. 30 Sep. 26 
Will @ B. Candle pf.... 2 Q Oct. 1 18 
Woodley Petroleum ..._15c Q Oct. 15 Sep. 30 


th of record; books do not close. 
tOr 2% in stock, at option of stoc kholders. 





DIV! VIDENDS. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share 
) 

on the PREFERRED ee ft 
bee a 7 id October 15, 1925. a 
vidend of 2% ($1. Pr per share) on th 
eo es of tts Company mn the 

arter ending September 20, 1925, 
October 31, 1926. r a 
Both Dividends are payable to Stockholders 
of record as of September 36, 1925. 

F. BAETZ, Trea 

New York, September 19, 1925. men 5 


The regular quarterly dividend of 13 lt 
be paid October Ist to preferred’ BP Bone 
record September 20th. The GENERAL TIRE 
& RUBBER COMPANY, Akron, Ohio. 
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Week Ended Bond Sales, Prices and Yields Saturday, Sept. 19 

















TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETL ISSUES PER CENT 
- - 7 7 — sis eee Fs a 1 52 
ae he | | 50 
cae | 4s 
4 + + ates"? + | 4 46 

Poe #204, eaten ae oe Le] ¥ i 
SS a ae % Pe a a ee | 44 

é | 
+ 42 
: wv. Dec zr AY JUNE JOLY AUG. Sept. Oct. Nov. bec. *° 
1924 1925 1925 
1925 3 























AVERAGE 4 BONDS 














BONDS (PAB VALUE) 
Week Ended -————Same Week " . Net | P Net 
Sept. 19, 1925. 1924. 1923. ont. 34 “. Ch ge. Close. Ch ge. 
RET ona ssclncaeimoaensepite $10,747,600 $10,132,700 eee) ae oe: 84°36 YS laos i ores eeenaes on a7 ie - 
DN isi taicddcs cake tasiadiosennscnedsoek 12,353,350 14,229, 800 1 | oe. ...................... 84.45 : ‘op | Sept. 19 Bae “0 
Wednesday BRAT Sede ELMORE S 11,929,500 14,429,300 8,779,800 a 2 en na ae ne ™ aati ahd. sis 
MEBGBY 2.2... cece cece cece cccccccccccsccese 105, ,615,000 6,679, 150 ; 1E 1 SSUE 
ae ent, ccniasashaade 11,204. 11,195,200 7,430,650 —— Sa 2 ee eee . 
EE Ccakinielidbare vackipesnascecsaagee 5,685,200 7,270,900 2,944,000 riet ¥ Same Week a ene ee 
Ss eek LASt tear 0 ate. 4as ear. 
SP Ey OR SEO EERE OPO L EC ET $66,025,200 $69,662,900 $59,560,000 | Average net yield of ten high- - ate ; 
kk. ae ooenree Dieses + 2,584,643, 995 2,650,019, 360 SE De ee shane nea esas. s00es-s — Sy ey 
*Exchange closed at 2:30 P. M. in respect to the late Seymour Cromwell. eer mene nena ements ee a ae ee 
BOND DEALINGS IN DETAIL rae ee ED AVERAGES OF 50 sem ; 
Bond dealings in detail » as follows with the same week las : : sO. ; OW. 

a & Res 28's at year ERO ee 126.08 Sept. 161.16 Mart 1915 .. 99.59 Nov. 69.73 Jan 
I oe SERIO ree Sept. 19, 1925. Sept. 20, 1924, Changes. rn «+--107.23 Dec. 82.26 Apr 1918 ... 80.16 Nov. 64.12 Jan. 
United States Government.............-..++.. $42,034,700 $40,941,500 + $1,093,200 eee ie wace 92.52 Mar. 77.15 Oct 1917 on .. 90.46 Jan. 57.47 Dec 
Foreign LSS oe seta bares oxteee regan _ we aod ere 93.06 Oct. 66.21 Jan 191 ..101.51 Nov. 80.91 Apr. 
Rg cnteacieenssvoscener oye 2 "19,000 G¢.000 | 192L---e-e ee eeeeeee Se Mag §=—« 0. Sune | 11 - 94.13 Oct. 58.90 Feb. 

sintiatinin sentient DR aweebctascneen 94.07 Apr. 62.70 Dec 1914 73.30 Jan. 7.41 July 
BD GE a 6k sd andi ddecedn0600sceeesnsense $66,025,200 $69,662,900 — $3,637,700 *To date. 191 ‘ 79.25 Jan. 63.09 June 











Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Sept. 23 (Total Sales, $66,025,200, Par Value) For Week Ended Saturday, Sept. 19, 1925 









































UNITED STATES GOVERNMENT BONDS. Range, 1925. Net Wed.'s Range, 192% Net Wed.'s 
(Figures after decimals represent 32ds of 1 per High. Low High.Low. Last. Ch’'ge Sales.Close. High. Low High.Low.Last. Ch’'ge Sales. Close. 
ge, 1925 cent.) Met Wed.’s 94% 93% mae .S cuts AGRI om 98% 9 101% 99 Do 8s, 19 101% 100% 101% + % 99 401 
Range, 1925. . “es eee 6 94% .. 10544 94Y% 17 113 8 fed Rs,'40.116 5% ia. Sane 
High. Low. High.Low.Last. Ch’ge Sales.Close. 94% 92 Gorman Gen \ ise deb ‘i - sts 1a5% 1004, Su oe S 46 i¢ ae oon iien rv, 38 116% 
roe 94% 93% 6%+ 4% 177 94% ES 
101.29 100.16 Liberty 3%s, °32-47.100.22 100.16 100.20 +. 244% 100.8 92% 91% German gold 7s,'49, rets rtrd 98% I% — % 2280 «= 87% 118% 115% K GT 
401.23 100.13 Lib 3%s,’32-47, reg.100.13 100.13 100,13 $ santos 92 87% Great Consol mee Pwr ps, '29.118% 117% 118% + % 85 118: 
103.6 101.14 Lib ist cv 4%s, '32- : (Japan) 7s, 1944...... 91 90% 8%— 4% 0 90% 107% 104% , 105% 105" 105% — i 1o0 118% 
SD. ensandctngedass 102.4 101.28 101.28 .. 234 101.29 88% 83 Greek Gov s f 7s,'’64,ctfs 87% 87 S7i%+ % 82 87% 99% 95 . ‘ 98% 97% 97% % 199 ‘pete 
102.26.101.9 Lib ba 4%s, ‘32-47, 108% 52 Bi 108% 106% + 1% 261° «197 
-+ ++. 101,24 101,24 101.244 3 2% ..... 89% 79 HOLLAND-AM s f 6s,'47 88% && 88 — % 3 84% Ry of ; seek 
101.19 100.20 Lib Sod ev 4%, °27- z = . F 5 7 } 84 838% 83K 4+ y 141 Rat 
. eS ete ss .101.2 100.29 100.31 -» 1086% 100.30 100 «98% INDU S BK OF JAPAN 9544 91 Un S S Cope - 6s,'37. 95 ¥4% 94% + % 6 94%, 
101.15 100.18 Lib 2 ag es, '27- “ews ' Spey ne isda 2 o, eee 
4 2 re "100.30 100.26 100. 28 +2 ny Rae Tes eccawsases 9914 99% 99% Uy 7 we. $16 734.000 
101.13 100.00 Lib 2d * sigs. *27-42..100.10 100.10 100.10 Cash 1 ..... “ > ra na’ ‘ } RK CITY BONDS 
10b 3 HOLT Lab 34 dieu, 1928. 101.17 101-11 101.16 + -5 2064 101.15 | $5, 29 JAPANESE Gus. 1954. ; 93% 98% 93% — % 43 ot sis 
103.10 101 2 Lib in ie: * 3: 338. 102. ig is 1028 s i 1941 102.10 | 19% 88 Jurgens (A) Un Mar- ; 90% 87% 3s, May 4 87% 87% 87 — 1% 1 
1 ’ 8 2.5 28 — § % . . ——— 4 91 37% : Nov 254 7 . ‘ 
103°5 101.18 Lib 4th 4%s, "33-38, garine Wks 6s, 1947.. 99% 98 98% % 148 96% be 108 10H We %, _ 
registe ..102.9 102.3 102.6 + .2 37  ..... sales 3. an 
108.12 104.13 Treas 4%s, ‘47-52. 106.23 106.11 106.15 — .1 254% 106,13 88% 83% KING or BELGIUM 6s, 3, 
104.14 100.14 Treas 48, 1944-54. .103.4 102.25 163.3 : WE CU amid. cana 87 oe —% 8 oF PORATION ISSUES 
GEE OME ko veces cces se ... $7,253,500 + .0 1302% 103.5 pet) oon De Os, sto, ae. . - = 4 925 — 4 64 o2% Seas peer ss ~ 
q 7s, 1955, ctfe...... 96 971% — 434 7 103% 94% 3.101 10 10¢ 1 - in 
FOREIGN SECURITIES 1104 106% Do Tks, 1945.........- 100% 100, 100% |... G2 1004 6% 3 ea et Pe ee 
. - —_ : SS eae ° ' 4% 0 91% 91% 91% 4 % 3 
re ; - 111 108 K 45. : 5 , «98 2% 19% 10% _. BK 
91% 91 ALPN MNTN STL 78,55 91% 91 914+ % 27 91 105 99% $4 7 ae % joe 104% 94% 10i% 100% 103% y = 
- 37 ’ fy 4 yy 103% 103% x 
7% 95 ———— 6s, A, 1957... . 7, eee — % 327 96% 95% 87 King of Hungary 7%s,'44 9515 94% 95% + % 384% 95% 102% 97% ; 100% 100% ” 7: 104 
97 = Do 68, B, i958, ctfs... 96% % 0%— % 400 95% | 1044 100% King of Neth 6s, 1954.. - 103% 103% 103% + % 67 103% 99% 96% 9 98%+ % «68 ¢ 
96% 95% Do 6s, 1959, ctfs...... 96% 96 96%— % 1886 95% 108) 02% Do Gs, 1972 .......... 06% 106% 106%... 48 ; O64 911 94% 94ig -. é oe IR 
88% 81% Do 5s, 1945........... 88 86% 864-1, 6 Me 97% eri King of Nor 5%s,'65, “a 5 ‘i + % 285 95% | 108% 105% i s, '3t % 106% 16 ’ x 
103% 101% Do 7s, 1927...........102% 102% 102% .. s¢ 102% | 101% 97% Do 6s, 1943........... 00% 100% 100% — % 112 100% | 123 115% + % 120-— ior 
100 «93% Austrian s f 7s, 1943...100 99% 98% — % 112 101% 97% Do 6s, If44........... 101 160% 100%... 93 100% 98 91% (oe 
101% 97% Do 6s, 1952........... 101% 100% 101 + % 67 101 100% 98 J ‘ t pe ee 
99% 97% COM. OF AUSTRALIA 113% 110 Do 8s, 1940........... 110 110 110 ne 35 «110 99% 95% An 4 % 6 98 
955, ctfs 98 97% 97% + % 480 97% 90 84% King of Serbs, Croat 108% 103% 15 
48% 404% chteate Govt Rys,5s,’51 48% 44% 47% + 3% 119% 45% and Slovenes &s, 1962. 89% 88% 85% — % 88 88% 103% 99% % 52 102 
115% — City of - % 8s, 45. .113% 113% 113% — % 3 «113% 102% 98% King of Swed 5%s, 1954.102% 101% 102 +e 126 102 98% Wil % 259 97% 
99% 95% Do 6s, 1949...... '-. 98 «97% 98 + % 12 98% | 1054103 Do 6s, 1939........... 105% 104% 104% — % 31 104% ST) 89% 1% ' 
1 OS ot Beoee See, 1945. 98 aa Be 86% 85% LOWER AUS HY EL i” 94 nae % 148 1004, 
98 «684 «City o ‘ota 1945. 7 ‘ 37% .. — ae , 2 , + % a 97 
89% 80 City of Bordeaux s,"4. 80% 88% sy, — 4 1 © Gye, 1944 ..........-. 85% 85% 85% .. ye eee i Aw Wail et tthe , ‘5 'S 1% 
z a o* « we We 3 " 95% 
Pen roe aces ae agen om pee a y oo 24, 154 MEXICAN IRR 448.'43. 17K 17M 17% — 10 19% | SR 44 Am Wel Pat aper 6s, 1935 ~~ 2 
. te Bank Chil » "ST 04 : 562 3 : ) certificat 53 z — oe 
jt on ® 4 oa 6s ,"4. Sn on sa t ‘ 56 98% M% 4 n e 648, ST 954 % 9% + % 562 j weit 90% Anaconda On $'101% 100% = 2 1% i sii 
2 oO YY =r 22 as <1 Tom N "2 @ . a mas - 104 100 Do conv 7s, 1938 103% 1 198% 4 & 4% 4 
1 9444 City Copenhagen 5ijs.'44 98% 97% 98 — % 81 98 &% 70% NORD RYS 6%s, 1950... 85% 83% 854 + % 263 85% | ino ag Andes Ce » ‘det ai Se % 449 10 
eT Se oes + % 77 94% | 87% 83% ORI'TAL DEV deb 6s,'53 87 86% BOK .. 4687 ~~ *« 9% 98 M+ 1 Sez MOY 
“a” ee : 94% 77 (Os on Arbor 4s. 196 ‘ 
89% 80%, City of Lyons 6s, 1934.. 89% 88% 88% — % 107 S98 80% 70% PARIS-L-M RY 6s, 1958 80% 79 79 ied R0% 91, 8 Armour & ¢ Hes -& WI SAX 
89% 80 City of Marseilles 63,34 89% 88% 89 — % 104 89 9 80% Do 7s, 1958... "..... Sen eT seat me itt wee | fS% orth Armeer ot B + % 145 93 
BK 88, Cy of Montevideo 78,52 96K 96 96% % 2B” 5% | 9% 80 Paris Orl_Rys 7, i954.. 88 81% 88 + 188 88% = See ae tae 
“ 4 City of Oslo 6s, ‘55,ctfs. ; 1 7 Paulist we 00% — ‘a ' ee + 20 
96% 94 Cy of Porto Alegreis,'61 96 95% 9%— % 7 .. 101° 97 Paulista Ry 7s, 1942....101 100% 1 s 103% 101% Aseo Oil 6s 3 
98% 93% City Rio de Jan 8s, "46. 97% 95% 97% +°% 145 96% 97 92% REP OF BOLIVIA gs,"4 4797 95% 9% — % 176 95% a” ait ths oy ae. + 2 14 a 
97 92 Do 8s, 1947..... 95% 95 — oe ae 102 98% Rep of Chile 7s, 1942. -108 100% 100% — 1 96 100% 5 RI «Do adj 4s hy er 
104% 100 Cy of Rotterdam 6s, ‘64. 103% 102% 103% — % 22 103 103% 102 Do 8s, 1926........... 02% sens 102% + % 10 102% 84% 82% Do adj 4s cc; = 
102 +97 Cy of Sao Paulo 8s,°52..1014% 100 1014+ 4% 19 99% 110 106% Do 8s, 1941........... 100% 1 00% 10i% — % 28 108% 5% 92 Do Cal @ A , 1 4 
88 82 City of Soissons 6s, 6. 817% 87 87% + K% 32 86% cum = ne fs) aa | 109% i — % 3 109% | 100 98 Do East Ok Ld % 30 «8 
G8, 64% City of Tokio 5s, 1952.. 67% 66% 67% -— % 40 * ep & ombia 8, Ye oe -2 87% 83% Do Rocky M - i ‘ 
101% 97 Cy of Trondhjem6s, "44.100 100 100 — % 1 100% ink = “2 of OSes Cie, Ts.. See et i, 27 101% 89° 86 Do Trans S I -" PF 3 
111% 107% City of Zurich 8s, 194 108 108% + % 19 108 93” 84 De 3s “aaah pt me tate we + % 1 + 90 #83 Atl & Birm 4s sig Rg 
101% 98% Czechoslovak Rep ¢ 8s,'51. to 100% 100%+ 4% 15 101 4 0 44s, 1949.......... % 92% 92%+ % 5 103%, 101% Atl & Char A L 5s is 51 1024 
100% 97% Do Bs, 1952. 4100 100% 41% 80 101 sone ig a = | ey aneinags 9 8@ ®@ + % 40 94% 89 Atl Coast I 4 + % 33 91% 
Ms 1098 105% Do a 430 F - 
RUG coseceeen 95 94 94% — % 155 94% 5 9% Do unified ee , 
112% 109 DANISH M s f 8s,’46,A. 110% 100% 100%— % 18 ~ .. 89% 83% Dos i OE Aaalaint I% 87% Hy = 1 = 74 Soy soe DLEN a t 7+ © 
112 108% Dos f 8s, 1946, B.... 109% 109% 109%— % 1 :: 106% 103% Rep of El Sal 8s, A, “48. 106% 105% 1s — % 2% 76% Atl & Dar . 2 1” 7a 
92 82% Dept of Seine 7s, 1942.. 92 91% 92 + % 27 91% 97% 91% Rep of Haiti 6s, A, 1952 96% 96 — %§ 2 96% 70% 62% Do 2d 4s, 1945 + *& 
103% 101% Dom Rep is, 1958. ; rm 102% 102% + % 1 *. Rep of Mexico 4s, 1954. 22 2 — % 5 ; 100%, 97% Atl Ref det 30 
6 9 Do 5%, 1942......... 94% 94% 944— % 23 93% 25% isis Do 4s, 1954, asst..... 24% 2 2%+1% 37 24% 80° 75 Atl & Yadkir ie” Ss 
102% 100144 Dom of Canada 5s, °26. 100% 100% 100% =i; 19 100% 28% 19% Do 4s, 1945, asst.small 2% 22% 25 +24 71 26% 
108% 102 Do sa inst iztcus 103% 102% 102% — % 2 103% 26H 20% De = we. asst..... 23% 22% at i 4 “ 105 102. BALDWIN 16 102% 
oO se ecoeccesccece r4 — & GG 102% 5, WR 46 #329170 TATEC .nncnne caves = ‘ a - 91 R6Yy, Balt & Ohio « 3 
104% 101% Do 5s, 1952... 2.0... 103% 102% 103 2. «108 43° 34% Do Gs, 1933, small... 41% 40% 4% + 9% 13 43 55° SU Do cony 4% T#a 8 
103% 98% Dutch = Indies 6s, °47__103% 10% 103 sty 55 | 103% 41 31 Do 5s, 1945, asst...... 40 % 0 +2% 62 40% 92% 85% Do ref & ger +2% 189 91% 
103% 98% Do @s, 1962 .......... 103% 102% 108% + % 89% 103% | 104 100% Rep of Panama 5 sia, *53.102% ben 1024 — % 1 -“ 104 100 Do hs, 1948 i. ae 7 101% 
101% 93% Do 5%s, March, 1953..101% 100% 101% + % 43 101% | 102% 97% Rep of Peru s f 8s,'44..100% 1 1005 + % 42 100% | 103% 102% Do Gs, 1929 ; 72 
101% 92% Do 5%s, Nov, 1953... 101% 100% 101% + % 16 101% 79 «66% Rep of Poland 6s, 1940. 68% Ose 68% + % 15 68 104% 190% Do ref 6s "mv 102% 102% 102% — % 229 102% 
110% 108% a Se 101" 107% a 3 aH rent Sot oH De P Ted wide diet eaatinw w 
, ; > = Yi +s - = . * ~ . y 5 Be, Te) \ 4 1 7% 6 Ty 7 & 
88% 86% ELEC PWR 6%s,'50,rets 88% 86% 87 + % 74 87% 90” 88% Rima Steel 70, 1958..... ay 88% Ser + Ota - a” oe. Re oes wrote Se ook 8% f % 30 88% 
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90 «=- 815 Bklyn Un Elev 5s, 1950 a 88% 89 +1 16 = 88% 93% 80 Det $. Ry con 4%s, °32. 88% 8% + % 3 %%+% 31 
80% S144 Do 5s, 1950, stamped. 87% +1% 24 88% 94% 91 Det River Tun 4%s =. oe 1% 91% + & 3 91% 08% 104% Do ref y pee 107 107 107 +2 1 oe 
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9% 86% Bush Term 5s, “Tiss wry 90% 90% —2% 18 90 90 «S51 «~Dul, SS & A 5s, 1937.. Res a 3 7 107% 102% DoS & N Ala 5s, '63..104% 104% 104% + % 9 .. 
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54% 43% Do ref 4%, 2014...... 50% 18% 50% + 1% 280- 49% | ion? Ge.’ Hudson Co Gas 5s, 1949.100% 100% 100% || >. = 90 89 Do Se, B, 1955. Py + 19 90% 
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108% 102% Do 6s, ..120% 1204 120% + % 1. ++ ar 4 Ind Union Ry te, A 65. 90% On Son ft r} a © wT eee a as aieg ° 
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104% 102% C,C, C &8t L 6s, 1929. 103% 103 — % 3 102% 98% 9 s f temp 6s, 1 . 96% 96% 96% -—- % 137 86 SEK 80% Do col tr 68, 1940..... 9 9% 6 + 23 
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90 78% Con Coal (Md) , 5a,’ 83% 82% 83 ‘ 23 87% 84 Kentucky Cent 4s, 4% ME— % 1... one ut oe peoceee* = om %— % 71 107% 
93 «688 Conn Ry & Li ret sige 103 90 Kelly-Spr Tire 8, 1931..102% 101% 102 + 4% 62 1034 | 70% SOHN Y. W & by ws * +%*% wi 
1951, stamped ..... 90% 3% 9% + % 3 P 92% 82 Keystone Tel 5s, 1935... 91% 90% 0% % 6 90% 97% tes. ookpest 
105 100% Cons PéaéL ref Sis, 3. 104% 104 105% + % 20 104% 99% 89 Kings Lt 5s, 98% WS Bee Minn alls Pow és. 1982 105% 125" 105 .: ¢ 99 
100 Consum Pwr 152... 97% 07 97% .. 46 97% | 109 106% Kinney & Co 7%s, 1936..108% 108% 108% — % 3 mn ee mwuarit 
0a% 198 Coren Prod Ref ‘Ss, 1034.100% 100% 1004 — ._ 8 wa » WS2........... 02% 101% 102% + % 22 102 
ths 79% Cont Paper Bag Mills 94% 89% LACKAWANNA ae 81% 70% Norf & 8S ist ref 5s,"61 79% 79% 79% + % - 6... 
ref 6 WBOG 2 ccecss 20% +1 a ao, con Se, Ser A % OAM + &Y 88 Norf & Wn con 4s, 80% 89% — 1% 13 89% 
90 Crown ork & S 6s, 1942 85 85 85 ee + a5 102 e5% Laciede Glas 4 term 138% 125% Do conv €s, 1929...... 138% 138% + 4% 44 140 
110 107% Cub-A Sug cot 8s, yest. 7. 107% 107% — % 25 107% 953... .100% 100% 100% + % 121 93% 90% Do Pocah C & C 4s,'41 90% 90% . ai 
98% 95% Cuban 7s. 97 97% — % St 97% | 101% 98% Do ref & ext Se, 1934. . 100% 1 1 a 31 loot 106 100% North Am Ed 6%s,B,'48.104% 04 + % ee 
98 93% Cuba C Sug cop Ts, "130 Bui oo 8 — % 6 93% 95% Lake E & W 24 Ss, 1941 96% a4 2 102% 96% Do 6s, 1952........... 101% 100% 101 + % 63 101% 
102 «698% Do deb 99 - 55 99 97% Lake Shore 4 MS 9 86998% t % 71 8 103 100% Nor Cen Ry gen & ref 
89 Cuba Nor @2; - 33% i 92% — % 62 97% 95% Do 4s, reg............ 97 np Se, 1974 .............. 101% 101% 101% + % ot 
106 102% Cuba RR Tis. 1936... 0m 06— % 6 i«CG« 97% 95% Do’4s, eat ort 97 —"% 2% 9% 97 1 North Ohio T&L 6s,'47 92% 92 92% + 1% 21 a3% 
RR Do 5s, 1962..... ity “Sy Shy FR 86% 79% 76% Do 3%s, 1907, reg.... 78% es eye 87 <s3 North Pacific 4s, 1997.. 4% 84% 8% + % 4% 
101% 97 Cumb “Tel Se OM 6 are 99% 99% +% 20 .. 81 78% Do S%s, 1987.......... + 0 «679 84% 82% Do reg 4s, 1997....... 83% 83% ya 17 
99% 95 Cuyamel Fruit és, 1940.95 % % Ss 2 101% 90% Lehigh Vai Coal 5s, ‘33.1 pI 100% + 4 100 62% = 2047........... 60% 60% + ¥% 47 
103 190% Lehigh Val Har 5s, ’S4. 1 102% + ee ao Do . tap Oe. 2047 .106% 106 1 + % 63 1 
82% 88% DEL # HUD ref 4s, 1943 91 9% 9% — % © 83% 79 Leh Val (Pa) Co 4s, 2003 82% 82 + aa Do 4a, C, 2047........ 96% 9 6% .. 7 95% 
110 108 8©Do 7s, 1930 .......... 1009 108 + % 6 1 o 688 Do con és, 2008 remaaal 20% 90% + 5 90% oR Do Sa, D, 2067 Speers 7% 6 6 — % 19 96% 
108% 101% Do cony 5s, 1935. 11 0ty 108% tor +1 07 107 101% 98% Leh Val con 5s,2003.101 100% + "eee 87% Do rei A imp S10.2067 04 94% Sti — >. 2s 
103% 101 oo oe ‘ tai, ina roe — % 5 ; = Sem Leh V of NE eratiis. 00.208 4 7, a -: ee SS” i ee he tea on see t a es om 
93% 92% Den re a 93% o2yC~S an 97% Ligg & Myers Se, 1951..1 — \& 100% 901% Nor r ; 1 96% 
97 92% Do ref 5s, 195 94% 94 94K 4+ K% 14 94% igo 117 Do te. Yous Vicuuceuaen 120 ise” 130 +% 4 19 106% 108 = Do Ist ref Ge, B, 1941.105% 104% 1054 + 4 8 105 
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75% 7 High.Low Net 
Hh 11 OG LAKE C te, 1948. ee ee Close, | High'Low. 
107% Do 1 8,'46.112 111 1 10 
io” ‘98% Ohio Rin ref 7s, 1947... .110 % 111% — % a 101 99% ST High.Low.Last. Ch’ 
101 98% Old” Ben Goal 6s, i4e.. 4 ina 102% a «= 109 + De iver $35. 3: 100% 09% 100 Ch’ge Sales.Close. | High.Low 
‘ow-N F s f 5s, 97% + 102 93 unif & ref - £8% 88% + 11 100 aie ad 
: 101% 100% © "43. 99% 99% 99: % 15 85% St Jo RB: 48, 1929. 95% 95 Si+ % 104 88 105% 102% Un sa High.Low 
‘? 90% regon & Cal 5s, 1927. + % i .. 95% 91% S y LH & P 5s,'37 9 5% e+ % 88% | 100% 99% Do al Gs, A, ‘42 .Low.Last. Ch'ge Sales.C 
j %4 Ore R & N con -101% 100% 10 1 .. 1021 t Law & Adk » 37 91% 91% M1 2 i 00% 99% 12 A, ‘42.104 10: ales, Close 
4 97 oon om + Ve 164 Do Ist 5s,'96 %+ % 99% 97% Un 3% 14 . 
‘a wi 102% Ore Short L re ref 4s, 1929 ork ee so% + % 3 85% 77% St L, Pye 1800 nr Wa 192% 10 in + * 104% 108% OF ac 48, 1927... et a 4 108% 
85 81 Ore W RR pw ee ee 57 one 10: 71.” St_L'S pr lien 48, 1 55. 78% 78% 78 1 os 2% Da of crs+++ 103% atau: 2  & 
106 95% Otis Stee! &N ref 4s,’61 ts 108% 108%. _™ 3% 101% Do pr In 68 48, 1950.. 77% 76% tLe, . 1 90. 83% Do ist 4s, i947.... 92% % 103% — % 21 Me 
101% 89% steel Bs, Ser A, 41. % 83% + 1% 5 .. 93 Do 5 . C, 1928... 102% 1 m— % 215 77 104% 1¢ ist & ref 4s, 2008.. 86 92 92% + 35 103% 
ie Steel te, Ser Asi ioe” wosg iooR tS Taty | (Bt SE Be B aerac yao Me ie wig t Bam “Wh | “e 0% Un Drug tems a aa 
seseeees 101% + 84% Do 5%s. 942....°. 99 %+ % 243 ~ oS “ue M4. 103% 103% 1 “ Rt 
94 82 PAC CO % 56 100% 98 76% adj 68, 1955 -- 99% 99% 99% 43 (81% 4% 68% Un R 102 10 03% .. ” 108 
— 2€ wets = SF 128 ,Z8% Do income’ 6s, 1960... 94% 93% 93% .. 76 99 9% 8 U Tie aes = 
. & Elec 49 91% 91% % Do gen 5s, 19 ...- 96% 95 a” a. Oe 108 1021 7 68% 68% — x 102 
's 98 Pac P& 5s, 42. o% 96% 96% +. 44 90 681% St L » 1931..... 101 96% +1 276 M 1 102 2% D ... 90% 89% ~ 2 a 
+ % 6 9 91 S W ist T 3 101 101 + 7s 6% 2 100% 1 -107 8% + % 207 
99% 96% 85% Do con 4 er 5s,'52 88% 87 % 3 .. 106 107% 107 107 vv 90 
“1018 101% ie + 1% 27 99% 83% 80% 80% Do ist 4s, 1982....... 90% % son + 1% 23 87% lone lone On 198 d6°101- 100% 101 —"% 33 100 
104% Do equip 7 4.1078 106" 108% * ‘, ws'oml 2 7 DO Sat 48, 1989....... Som aoe oor oe Oe 83 | ie on, “te deel tae tee t +) oo 
99 91 Pa ip 78, 1930 “105 Me —1% 145 9 95 d inc 4s, 1989.... 20% 90% + 82% 98% 91 1 y Os, 10.18) ap ose + % 106 105% 
92% 90% wg re oY 6%s, ‘53 os to 105% _ eo 4 ets 5% 84% rf P Cy Ry Cable 5s,'37. b 4 bs ile 2 = see 0 Utica Gas . ae i? 1944. sen Sait ote + & sa (oa 
> SOM. «2... “y 1 st : 5 +5. ; Utica El | 8, 1957... = rs ; 
en SR Bo Se Bien --++ 91% 91% 91% + % 2 oi% | sositio1 st PM ge ae ; ca El L & P's, 1950. 101% 101% 101% 4 s 3 ite 
s Do gen Se, 1968...... 93% 93% — 5 91 tPM & MM 41. 85% 84% 85 — “s as a % 101% 101% 4+ 13 26 100% 
100 «497% OD ° 5 cw ow. oie % 132 5s, 1 ont Cent % 80 84% 94% 88 VERTIE) 1M% 1 
98% Do - ‘ie, 1960. . 98 Bord 5 + % 66 1028 s Do bah S * anne oan 101 101 #1 ” fae ‘ 
Sd 111% 100% Do 6% Sawa eeseees 97 {2 SMe isis nef 8, 1937, reg... 90% o-—-% 1} 102% 73 Va-ce 
110 107 64s, 1936......... 1% 8% + % 4 104 n Depot 53, 197 canes oe can, a 88 88 — . 
i % Do an. 270 Sak 2° 101 2 ; 1 i nil 1 . . 
“© 4 PETE 108% loot il + & (ST 1 "30% _ oe eS oo oe “joan i061 101% + % 11 101% | 302” ee — a ‘sw ae 
; 83 % Penn Co gtd 348, B.'s1. 83 7. ~~. te .. & Ar P de, 1943. 84% 04 1% 5 102" 99% Do 405 100% 100% — 1 7 100% 
; 82% 81% De ee, C, 1942.. 82 82 = -*s* 66 87% 73% Seab A r Gs, "52-101% 101% 101 1% 10 84 2 98 Do 40% 100% 1 + % 
36% 31% be ed sis, D, 1944. 82 82 — 1% rs 81% 74 ir L adj 5s, 1949. $¢ Se oe ake % 100%. 
& 81 = Do gold 86 OE: ‘ 89 fs 100% 1¢ ; 106 
1109s it” Pee Gas | Moveam Bt — . wk. Eee ia" stpa, °50.. Tee 7H a 8 ee . oo 100i too. 10084 
as & C, Chis, 43. 78% 79 + . 95% § ref 4s, 1950....... 7 78% — 1 . =a. | Se wi ™% 87% +. % Me 
94% Do ref 5s, 194 43.1004 108% 100% % é... 84% Do con 6s, 1945....... 71% 70% 71 % 2 .. 88% 86 > wit eat 
100% 97 ye *~ HR $sdig | iomics ome 1945....... 95 meee ss 6% | Do ctfs 86 Te ie 
108 80 Do Ist 4 108 ‘- ome +i 8 ee | 86" 90 8 Sheff" Farms Bie” °42. 100% 1oey 1 Tee 19048 160  Veuiidinnd Se Ron’ 'S st 
104 rate eae mG... 2. 83 824 1% 30 120 tra & SF Pw rents 106% 106% — . 101% Sh Vitel P ref 100 100, — 72 (Ri 
p & Wash ZS + % 104% Sincial 58, 91% % 2 01% 9 Virginian 96%. § es 
5s, Ser B, gen 19 83% 95% 88 air Con Oil 6s, 90% 91% + 93% S4%V an Ry % 96% + on . 
+4 101% Phil gy ee 105 Do col ot 2107 105 % 2% 9% aésSv 98% 99% % %% 97 
6s, 1944 . 105% 105% 105% + 90% £2% Do 7s, 1937.... 5% 108 — 1% 148 1 98% 94+ % 7 a 
% Do sa eee- 104% 108% 1 In 10. 101 6%s, Ser B, issn” § 92 2 — 06% 9 =. 9 ‘ ao, 
: 101% 99 Phil ot: RSE + & 32 1 89% Sinclair C 87% 86% % 87 ou, ; 2 
' Read Coal 5s,°73. 03% 2 rude 68, 1928. .100% 8% — % 41 87 ‘ 
it 4 Phil Ry 4s bsg 5s,'73.100 100 100 wr i? 19 98% 120% 106% — ~~ L 58, 1942.. 183 = 100% : 83 100% 101% Rar, — \% 177 at 
102% $1, Pleree- Arrow 8s, 1943. .107 sr 42 42% + % oe =" os 102 So Bell il Os, fal 112 111 win i‘ = 84% 96% 96h + % 16 101 
101 97% P, cc ry Fi Mills 6s,'43. 101% et 1 = 25 1 99% 9 So Porto R gun qs. i ""101% 101% 101% —  % 4 111% 83 BS + “. 1 9% 
9% BI Do Se, S 1 ge Oe See 100 +°i ‘ts: 101% aus the at > Bee Se ae ay sen toe eT eS Rony 2 9M % 7 CS 
93% 93 5s, B, 1975........ +1 ay $0% Se W Bs 98 y i . § Pw 81% 4+ ¥ i 92% 
oo oI Be ott te oer i oi rite + % 219 98% So Pac — oe 100% 100 om ee os ST, 95% Weatherford Ww a Oise 10806 188%) + a 81 
gtd 4s, Ser M, = % 93% + \& = a Do eo, 1060..... 86% %+ & 84 100 atherford M W y 83 R3Y, fe ) 
102% 100 Pitts, S & L Ist Se, 40. a 93% a + % . 97% W% Do cot 40, 1968, reg... 3S %+1% 42 =... it a oe an. A+ 1% 2 
| easant V C 5s, 100 ie 87% Do Ist ref 48, 1955... : 97% ) oe 3 a 67 vy OE Western E 97 97 7 4 
92% 84% Port R. 1928.. 97% 97 % 2 101 99% st ret 48, i955. 97% 97% + % 147 97% 7% 63% West Md is. 1944. .101% % 1 
108 105% Do Ti L i P 5s, % oe a Do gold 5s, 1 $9 + 97% 83 79% We d 4s, 1952 1% 100% 101 a eee 
%s, A 87 he 1 84 Do __ Ee : % 147 10. Ye West N ¥ & Pa 4s 67 66% 67 + %& 219 100 
Boe Estee See oe | ie xm ere sh Be Se el Be bce ee eee qi fm 
rti'd El Pr ‘ — \ Do dev & g 63 79% 78% 7 as 1031 1008 o gen Js, 1946 : 24 102% Re 3 
100 98% Port! ref 6s,'47. 109 99: 1 1 103 g 6%s, A,'56.111 78% + % 320 78 10 fa West Ky 7s. 1944 ) 94% 938% 94 2 
102% 99% Port et She t 3s,'35. ae +S #8 oc 00% De lidt&e es... 10n% 108 110% + % 80 iit oe or So ain ees ow wit * ou 
ee Se tes 4S Se ee: S Se Se ae cow | 87% 85% Do Sy Drica::-+:+- ee 2 oe % #% 100% a hommes 38, (06.2258 aoe +s 1 
= 92% Pres piege-Am a al a —_ = — & 3 = 8 5 * &- Div ts, 4s, 1951 Sein at 1% t i a6 sing 1p s 102% 102% lone + & to ox 
% 110 Produce 94 695 ee 5 7 teel & Tube 7 ‘ 41 86% 86% 80% 99% 99% 99% . ; 
) Ate ‘Som Pub Bere Bug Ses aE ag 1g s sim oe Sie ee ES Se mh teh Gee sx yo. 
4 99% 95 Pub Se See 104 pr 103° — % 35103 58, 1951. ..100% 100 se" + - -S 2 a Se 82% sate Soi % 7 8% 
107% 102% Pub Corp 6s, '44 % 108% — % a3 105% 99% TENN E i ee See 2% 99% 49,50 97% 96 2 he 12 : 
r Pwr 6s, 98% 103 101% 90% LEC 6s, 1947. 112% 1083 Be 91% 4+ % 52 
Wo" Woe READING pen Wh ols 10m 1008 10m "4,8 10 | Box Teun cop ev Ox, 19 "SOR BO TOR eae es wit ge 
ADING gen 4%s, ‘97 5% 5 105% + 97 Tex & 48,'53. 83% 2 ok. h+ % 23 
Read Jer Ce 8, “OT. 94% % id Ve 9 105 Pac Mo Pac term 83 w+ i% es 101% 100 106% 4+ % 2&3 . 
92 - ‘a = a 92% 92% pote) ; 2 10 94 102% 20% oan oe -: oe 97% 97% 917% + 9 84% oe ne 10008 = a is ‘on 
} SS $84 Rep 1 6 % 9 + % 36 8% aes ce ‘waned aw ow "bbe. 31. BOX BO% 90% 4 % 3 91 76 Wickwire TH +1° 23 7 
4 Do BE oE.s> 100. 0H 20% Be 83% | Do tat Sa. 195% 1960... 57% 56 + & 2B one 81% Wilk & ~~ + oo 
“ee 90% Ric , Oe 91% 89% w+ %& O88 .. 0% 34% Do <e. = 1987 eee 95 oof 5O%— % 20 S54 07K 99% Willys-Ov oot +1% 4 78% 
2 ‘om Richuwond. Ter Hy S0'32.100° "BOR 100 ed POR ye i 2 RY Bak Tee 35% “inser es 1 rr of 
io Grande J ist 5s, all F .- 101 ° O Cen gen ‘ us 108% 108% -- 41 % o lo cv 6s 97' ; ) 102, 
88 82% Rio G 3. Om Ok ca % 2 97 Tol & O Cen gen Se, ‘35. 97, 97, 97 % 12 10%) 7 Oa De ctfs ST — % 47 OF 
15% 71 rande W ist 4s,°39 86 + % 2 87 82%Tolk Ss Ss, 1935....... 100% 100% 1 i -- & 3 es 77 ~=«@3 Do 7%s.. 70% + 2 rd s 
soe oh, pn pbinn o beere ta, 7°42. 73% 73% -% 3 .& Soy 58° Tel Tr, Le P Stee, “30. hh Sse os: 2% 3 * Do etfs 70% + 2% 12 
111% 110 Roch G £m: 7s, '42. 58 73 z % 6 ” 73% - a 5%s, "30. 98% 98 oBte + i: 13 as sve 101% Win Rep Arms 7% 70 )~=—« 68 oO” H 1% 15 : 
| Bd ET, Sie 3d sore mm - es 8S: a - Ysemet aes. ® } hes Wis Cent Sup & Du pAt1G2 101% 101% “se % 
89 «84 rs-Brown 7s, 1942. 8% + % 17 00% 3% Union B ai 1938....... 50 -- % 2 . 81% 77% Wis Ce 85% 85% 85 
% Rut 65 838 nB 71 ° 4% 8: 
utland R R 4%s. % 64 6 +2 102 9% U & P ist 6s, *42 72 — $s, 1949 % 85% % 
, 1941.. 87 87 87 — 1% H 63% | 101 28% a ey L & P 5s, °32. 101% 101 bes 4 97% 101% 95% YOUN( 80° 79% 79% + KH 12 
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Raaadesada 101 100% 1 + P 99% 101% 100 101 
00% % 16 100 es 271 «10 
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—_ " ~ © y osing Prices for Wednesd 
_ WEEK igh.Low.Last. Ch’ ed.’s | Range, esda ~ 
ENDED SATURDAY, SEPT. 19 occa peasy ee. y; September reo 
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Thursday..280,08 27,065 45,870 s 517,000 324.00 79 urtiss Aero & Mach... % 47% 48 2 = . 50% 33 4 Lehn & Fir . 4 nO% 88 $3 1,500 28 
. 055 21,680 60, 89,000 809,000 * 0 35 rr Ss ee ... 18% 16 18\% 4+°3 300 . _ Rod . - +¢ - 37% 36% 37 H 7% 14,600 R114 
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] ig ui ,Pe ie ns fesse § 20 312 200 Dunhill Ine Resic:: ie 18 18 —""% 1400 ; 10 6% seece Wine a Syn ae ee 
: 13 130 Alpha Port _ 14 13% 13% 4 1% 15 20 17 3% Duplex Cond 000426604608 21 20% 1s + % 10,000 iz 08 21% McCord R ad % % im + & R00 
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eecsecee x Z i ¢ peseosess d ee - — ayt Af 1 § 2 00 
a fires OR RR Be oft coer ee Sy ine in| a og eneh ae: my 2 
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1% SS atiantic Sr deplete a ue + 1% 81,009 16 > Elya Walker Ginn (ay. a8" are ath t i eee uy oe atmo ee ‘GO ike 17% 710% t$ 2,040 243 
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Bros . aH iss” —"ay 300 184 Seu, 24% Goodyear Tire & ‘A Ao) 23% 138% + 1% 900 138 40% Purity Bak, Class A (3) 45% 40% 45% + i 300 32 
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Cent ,e. 4 BOe) . 105 : ya Radio mae % i4 ‘ 22 
a” +4 = see ire Sig” (3 (36). - = so on + SM 4 "b5 se sine jbo, founders shares. 4 Fr 8% — % 9,800 k% 31% ‘0 Royal en Powd pf (6). a) 198 108 ae — % 12400 iam 
4% 6 gal Pipe () ws 50 —.50 15 143 me (1%) .... ad a 7 pewriter 2 +2 _ 
40% 23 Chicago Nipple, » pe BH Fh on.00 ai | 1s Hellman = 200000098 i BS TE Pio Bt | 12 sx sarery can 1 3% 31 31. 00 
Bre 4k” Christie ‘ Stoo ho ty ary amy Stoo at vb iis Heyden Chem 20000000 73 At vin she in| soil Servel, Class Acs sss. 30% 120% 12m ~ Om 10,900 2p 
2% eh Do pt _. Boe ee Ba ts $ “ 2,000 ise 26% 25% Hunt ho tees 54% 52 si +1 1,000 iy 31 12% Sieberling — om ost 322” $35" nae 29% 
19% Glevelands Moto (2)... 24% ot Ms . 150 : on: ps INTERCON RUBBER. .. gp ig 00 pe 10% 4% Sleeper Radio wv t cfs. 19% 1% 1% “ joo si3 
aK Cohn-Hall-M OS PPPSP 2% 100 Be 37% Int Match pf (3.20 -. 15% 14% oa a. ts 50 Southern Dai a . ™ 6 — 1% 400 17 
ta4” 108% Sene'D ‘joun t) a). ae 31% 32%. 17,600 23 cag om int Gea Gan is: ae mi "oe on 51% + Ma $300 tae | 35% 32 Class A ..... ine., TO. 3,600, 
39% 21% “—— Gina: $ (8) “130% 138 Byres re. 1,200 3% " = oar CO (3). %+ % ‘B00 oe 1% .50 De conte scr ‘34 2" 50) — 3% 14,800 49 
Mis 91% Do nae B...2-...> + 3% y ones Radi .180 170% 172 5% 3%8 ghts, w i.. ‘ 3 32% — 1% 3 a % 
- 2 ee -.. 364% 34% 354% — a es we ween eee. — 2% 1,775 17; 3% Standard Motors : 2 a 31,300 32% 
RRS aE as 106 102% 103% + x rics ase ae Th | Se te tag SOLE’R preg 3% 3% — 51200 ae 4 o% a0 = = Pager (23.7 at 3% 3% hay 9 vee iis 
\ : 914 64 Kraft er oe caus a a* B 4% at t % 8,600 .80 14” 8% Standard ll | ga oF oe S2% — 1% 3,600 81% 
b se (16) .... 97% % en 1% 3.300 18% ion ee Stutz Rng & ‘ar 11% 11 ii + “t 2,000 20% 
oo . Sy 400 90 1 7% Swift Interr | 18% 16% 16% — 300 10% 
$ ? . an ' 20 108 Swift & Go 16) (1.80) 30% 30% He ry a 32,300 14 
_ 115 112 115 1% 26.200 20% 
5 +3 480 112% 
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Range, 1925 Net Wed.'s 
High. Low High.Low.Last. Ch’ge Sales.Close. 
@ 62 THATCHER MFC ..... 6 62 an 400 71 
22% 6% Thermiodyne .......... 13 11% 124+ % 6,500 12% 
U% | Eng Detroit Axle % She+ & 900 .. 
rs) p (R E) Radio 15 4 14% + 8,000 13% 
42 31% Toda “anipyards (4). 32% 31% 32% +1 300... 
ms 3 rea ic 3% «5S «6+ 1% «(C6800 5 
% %& jo Lan Daylight c 
Screen, Class A 6% oH O&% .. 3500 O&% 
2% +%S Tower Mfg ............. 9 8S S&+ % 3200 10 
200 147 Tub Artif Silk, Cl B...171 170 170% + % 280 170 
19% 7% Trumbull Steel (1.40)... 10% 8 1 +1% 6600 9% 
3a — ELEC COAL 
ee nese 47 4 4% + % 10,100 “4 
1% © Un ar & Carb (5)..... 73 72 72% — % 5900 71% 
16% My Un Prof Sh, new (1.20). 15 14% 14% — % 1,000 14% 
37% Universal Pictures .. 3 35 —1 00 .. 

20% United Shoe M (13%). “5 45 45 1 100 44 

202 115 U S Gypsum (f13)..... 202 22 We . O. i. 
5 88 USL — 5 new pf 5 4K 4%+ 5,300 4% 
10% 3% Do common .........- 10% 9% 10% 4+ 1 2,900 .. 
7 4% U 8 Rub Reclaiming... % O& 5% ‘ 1,900 5% 

145 130 U S Playing Card (6). 145 130 145 TH 

VA-CAR CHEM, n, w i. 18 16% 17 1% 29,100 16% 

P+ in Do pf, w i.....--- 4 514% 52 —1 7,300 S1% 
90% 85 Do prior pf......--- v0% 89 89 ‘ 4,900 88% 
43 41 Vick Chemical 43 41% ese + ] 7,600 si% 

116% 65 Victor Talking Mach. 76 75 % — %& 2,550 7 
25% ALW’TH MFG (1.80). 24 2% 23% — % 1,000 23 
40% 1 2 be ...-. 17% 15 17% + 2% 2,000 16 
19 13% Warner Bros Pictures. 19 6% 18% + 1% 2,100 17% 
15% 11 Wilson & Co, new, W i. 14% 138% 138% + % 2.300 13% 
35 «426% Do Cass A deeedaeaee 28 9 +01 2,600 .. 
75% 68 Do pf, wi.......--..- 0% 68% TW%+ % 1,500 
49% 15% White Rock ‘ais, n (12) 42% 40 42% + 2% 400 

Portiand Ce- 

atnelite ——~ yy een me 3,300 11 

22 9 YELLOW TAXI, N Y.. 12% 1 11% + 1% 2,000 11% 
PUBLIC UTILITIES. 

33 apenas K PR & LT 71% BL, 71% —- % 200 «. 
ior Do pf (7)....-----+:- 102% 101% 102% + % | = oa 
84% 68% Am Gas a ‘Bice (t1). 79% 76% 79% + 1% 4 * 
on wy - meres 101 101” _—. ” 22 |. 

EI Pwr CED cee as oni 

398 ist = Lt @ vee @ "236 216 233% +16 14,400 231 

1 Do pf Sance rene 1 =<) _ tt s B.. + 

P 4 ti)... g _ 0 . 

Te ae A ee game OI 82% + 1% 350 92% 
39% 26% Am Super, Cl A (71.50) 39 360 — 2,300 .. 
41 27% + %\Do Class B (tl. BPs .s 4 36 3606C — KG o- 36 
27% 24% Do prior pf (12%) - 2 = & i 2% 
45% 254 Asso G&E,Cil A (a2%) i + 7% — & 15,° i 
34% 17% Arizona Power .... 28 — 1% 200 27 

BARCELONA. T,L & P 23 22% 23 ; 600 21% 

73% ion Brazil Tr & L (4) 73% 71% 73% + 2% 1,000 73 

9% 7% Brooklyn Cy R R (80) 7% ™% T%— % 2,400 
CAROLINA P & L (6).445 385 425 +50 ' 480 - 

on O% Com'wealth Pwr, new.. 36% 34% 35% — % 12,700 35 

8&5 79% Do pf (6).....- . 82% 82% 82% — % 800 &3 

4% 2% Do pa .7o & — 2% . 425 614% 
1% .21 Do right BB 8S AT 08 28,100 .. 

47% 31% Con G TBalt), “new (2). 44 43% 4 + %&% 7,500 45% 

. BD & SH SEC (1).. 60% 66% 68% — % 9,900 66% 
ior oie ~~ * pf. (6).... 1065 104%106 + % 1,330 104% 
Elec ek. without 

_S warrants attached 61% 50% 61% + & 21,900 63 

21% Engineers Public Serv.. 23 21% 21% — % 1,200 21 
100% 99 Do 50% paid (7). ..1004% 100 100% + %& 300 100 
100% 100 Do full paid (7).. 100% 100% 100% 100. 
wb 20% GALV- BOUsTON EL 20% 20% 2% — 4% 10 20% 
oy ! Gae@eE Del, A 

ork rte). acut has vececse! ane Ha ey ie S00 HH, 
62 45 Do B .....--+::; ° 57 § _ 5 
198” 103 Do A pf (8).... = -” i104 1 400 (tw. 

90% Do Ci B, new, pf, a) ° 200 
77% 51% Georgia Lt, P & Ry eo. 83% ey Oy 300 

3 VANA EL & UTIL 

a ” 7 ec, wi 6 44 44s 2,100 

9 ILL PWR & LT pf (7). se — 1% 150 .. 
p+ a Inter Util A (3%) By 34 agi + 1% 100 35% 
17 6% Do Class B.. 11% — 1% 14,800 9 
io 82 LEHIGH PWR SEC....153 136 148 +12% 7,000 143 
142 130 «Long Island Lt (2)... ..133% 130 133 — 4 275 134% 
77 76% MASS GAS , 77 7 77 , ‘ > 300 
124% aa Midwest Util rey) _.112% 108 «100% — 2% 5,020 109% 
107% 98% Do prior tien (7) 1065 103% 104% — % 980 108% 
100 91 Do pf (7) ba] 97% 97% ° 310 97% 
45% 36 Mohawk Val, new (1 20) 38% 38 38% % 700 
73 47 Mise River Power 62% 62% 62% — % 100 
a7 184% NAT PWR & LT (6)....379 342 379 +31 7,220 384 
> =a Nat Pub Svc, A (1.60).. 25% 7 2% + % 2,200 24% 
204 +14 Do Class B. 17% poy] po — % 1400 16% 
10% 30 Nev-Cal Elec 410% + % 825 38% 
117 107% New Eng T & T (4) ‘147 1 7" +2 125 -_ 
114 110% N Y Tel pf (6%) 113 112 112 — %& > 325 111% 
13% 6% Northern Ohio Power 11% 10% 10% — % 5,500 10% 
53 43% North Ontario Lt & Pr. 52% 48% 4 +1 300 49 
126 102% North St Power (8)....124 116% 1244 +9 2,800 123% 
101% 94% Do pf (7) 101 100% 101 +2 200 101 
72% «C6 Do warrants 21 13% 20% + 7% 6,400 20 

. 

12 11% OHIO TRACTION . 12 11% 11% — %& 200 

et Do pt @)...... 844% 82 82% + 3% 500 

107 «106% PA PWR & LT pf (7) os 106 — (105% + & 190 160 

187 127 Pa Water & P (8) 4% 160 161% + 2% 7oo . 
93% 33% Pwr Corp of N , # a. See 80% 80% — 2% 26,800 78% 

40% 39 Phila Elec com (2 45% 46% —1 1,600 - 

60% 49 Puget Sound P 4& L (4). 55% Sy OM —2 1,300 51 
20% i6 SIERRA PAC ELBC.... 16 16 46 -—2 100 

139 101% Se Cal Edison (5)... ou he 122 i +12 1,900 136% 

6% B88 Do B pf (6) = 100 96% 

127 104% Do A pf (7)... “1005 1 1 o0% +1 ae 
i] 52% aa 1 au. et 148 151% — 3% 3,800 152 
31% 28% Do 31% 30% — \% 10,900 30% 
71% 53% South “Cities viii (3)... 85% a H% + 1% 6.800 4% 
mh 41 ov . 45 42% 4% + 3% 1,100 43% 
au 22% mS, G aw P, A 23 22% 23 ¥ 23 

11) «1064 S W Bell Tel pf G)...8R CS SS + %& 
n2 23 UNITED GAS @ EL, n.. 48% 41% 438 +1 1,400 

101% %% Un Gas Imp (4) 96 97% — 1% _ 4,200 6% 

M47 44% Un Lt & Pr, A (32. 40)_.147 135% 143% + 7% 59,100 144% 
204% 18% Un Rys & E of Balt (2). 20% 19 20% + 1% 1,300 20% 
74% 30 WESTERN POWER . 14% T4% 144% + % 17,700 TH 

8% Do pf (7) eos TT & 6B — & 590 «(86 
74% 74% (Do ctfs of dep.. . 74% 74% TH . 200 74% 

RAILROADS. 

m% 82% a ye + peers n, wi 1% ore 91% + %& 2,000 90% 
88 81% Do pf, Wi oon cece enue 87% + % 300. 

160 143 «PITTS @ L ERIE (5)...152 152 182 +4 10 

STANDARD OIL SUBSIDIARIES. 

26% 18 ANGLO-AM (0c) . 22% 21% 22 —1 2.200 22 
4% $2 Atlantic Lobos ...... a 2 2— % ooo... 
a 2° OM aegccace an, a, 100 

240 205 B-SCHRYMSER (f14)...235 235 235 7 .. 
72 56 Buckeye Pipe Line (4) 57% 56% 56% — 350 587 
70 48% CHESEB'GH MFG (2%) 63% 63% 63% .. 200 .. 
31% 21% Continental, n (1).... 24% 23% Be — % 15,000 23 

156 132 Cumberland P L (12). 144 143 —1 20 144 
17 10 Crescent Pipe Line . 16% 1% ie% aa 100... 
es “94% EUREKA PIPE L (4).. 70% 70% 70% + 1% 1,200 
a 34% GALENA-SIGNAL ..... 38% 4% 34% 1,675 35 

100 Do new pf (8)... . 101% 101% 101% — 1% 20 103 

- 68 WD 62% + 2% 9,100 63 


72% 424% HUMBLE (1.20) 














Range, 1925. Net Wed.’s 
High, Low. High.Low.Last. Ch'ge Sales,Close. 
154% 127 ~=ILLINOIS P L (12)..... 138% 138% 138% + % 30 135% 
34% 27% Imp Oil of Can, cp,n a) 32 31 31% — % 3,300 a 
84 66% Indiana Pipe Line (4)... 67 67 200 
28% 22% International Pet (25c).. 26% 25% 26% + % 25,800 284 
159 130% MAGNOLIA PET (?4)...140 137 138 +1 240 138 
25% 19% NATL TRANSIT (1) ... 20 , 20 — & 350 
79 50 New York Transit (3)... 5% 54% 4% — 1% 5O 
88 78 Northern Pipe L (6)... 78 78 —1 10 
75% 60% OHIO OIL (2) .....-.-. 63 62% 62% + % 1,800 62 
65% 45% PRAIRIE O & G, n..... Wy 47% — 1% 54,500 48% 
127% 106 Prairie Pipe Line ‘a). - 122 124%— % 850 124% 
44% 23 Penn Mex Fuel (50c)... 23 23 : 100... 
24 200 SOLAR REF (715) .-218 215 215 es 42... 
103 75% South Pipe Line (4). 7 7 +1 160 75% 
197 4 South Penn Oil . 57+ 150% 164 157 +2 530.—t«#«. 
S4 S W Pa Pipe Line (4). 61 61 os 3 .. 
70 oo Stand Oil of Ind (2%)... 63% 61% 61% — 1% 1,800 62 
46 30% Stand Oil of Kan. . 2 31 31% 1,500 31% 
131% 114% Stand Oil of Ky (4). . .131% 128% 130 4,700 131 
270 231 Stand Oil of Neb (10) . -239 237 237 40 236 
48% 40 Stand Oi! of N Y (1.40). 41% 40% 41% + % 7,000 41% 
369 338 Stand Oil of Ohio (10). .356% 354 no — 1 70 352 
123 116 Be Oe CEP wccncctess ..118 116% 116% — 1% ae ce 
27 12 Swan & Finch ......... 18% 16% 18 2 770 
964% 80% VACUUM (f4) ......... 88% 86 87% — % 2,400 85% 
MISCELLANEOUS OILS. 
11% 2% AM MARACAIBO ...... 8% 6% 8 + 14,800 7% 
8% oO Ark Natural Gas (32c).. ™% 6% 7 + % 4,500 
4% 2% CARDINAL PETE ..... 3 2 2%+ % 800 «2% 
7% 2% Carib Synd ............. 6% 5% 5S%— % 8,100 5% 
43 35 Cities Service, new ..... prt 38% 38% + % 11,000 38% 
84% 80% Do pf (6) ............ 83% 84 > 1,200 84 
21% 417% #=Do bankers’ ‘shs (2.10) ioe 19% 19% .. 300... 
s 7% De pf B (0c) ........ ™ The+ % 3,800 .. 
1% .01 Cons Royal . Pe a 91 6.91.08 100... 
2% .60 Columbia Syndicate : 2% 1% %+ % 77,500 2 
14% 8% Creole Syndicate ....... % S& S%— % 2,600 B% 
12% 7% Crown Central Pet...... 8% 77% 7%—1% 1,100 8 
1% 87 EUCLID (.04) 14% 1 1%+ *& 5800 1% 
3% 1% GIBSON .............-.. 2% % M%— % 8400 2 
7 63% Gulf Oil of Pa (1%)... ait 732% 74 — %& 2,300 74 
5% 2% KIRBY PET (1)........ 2% ™% M+ %& 700 2% 
7™ 4% LAGO PET ......... 5% 4% + % 36,300 4% 
1% .75 Livingston Pt ...... 1% .95 1%+ % 4,200 1% 
23% 19 Lion Oil Ref (2).... 19% 19 19% — % 2,200 18% 
2% .56 MEX-PANUCO ..... ca: a on 4 + *& 12,900 3% 
2 1 Mount & Gulf (t3c).... 1% 1% 1 oe 1,300 .. 
23% -18% Mountain Prod (+1.90).. 21% 20% 20%— \ i,7 20% 
25% 25% Morton Pete ........... 25% 25% 25% ° - 
122 107 NATL FUEL & G (7)..121 119 120 + & 5 oe 
6% 3% New Bradford (50c).... 5% 5 ad 
19% 6% New Mex & Ariz Land.. 19% 11% im + % sia00 16% 
oe OE HRRRES. © BD Gi cccccccces OT OT oe 
12% 8% New York ............. 9 9 % ite 91g 
34% 14 OHIO FUEL (2)........ 33 32% 33 + % 600 33% 
32% 23% ron aM , wane PET 
B, . 25% 24% 24% + % 4,800 25% 
1% .90 Peer ERE EIREE” 1% 1% 1%— % 5,500 1% 
28% 16 Pennock GH CTAB). ccccce 23 21% 22 —1 700 22 
“4% 16 RED BANK............ 22 26 26% — % 1,300 
33% 9 Reiter-Foster ........... 18 9 16% + % 12,200 14% 
8 .%) Royal Canadian sub. 20 65 «8.75 —.05 3,600 .70 
9% 3% Ryan Cons .... - &% &% 4 -— & 2,600... 
8% 6% SALT CRK CON (60c). 6% 6%+ % 400 «&&% 
28% 24 | al —— Prod (2. 50) . 25% 25%— \% 3,600 2 
3 1% Sa 7 1% 1% 1% 2 = 
6% 33% Sun. Ou ren) piscme eget aub dae | 38% 37 37% + % 3,200 
4% 1% VENEZUELA PET..... 2 1% 2 — % 16,000 2% 
31% 22% WILCOX O @ G, new.. 24% 24 246— *% OO ° 
7 3% Woodley Pet (71.05).... 54 5% % .. 700 (5% 
 . “¥” Ol. & GAS....... 06 .06 .06 15,000 .06 
MINING. 
.36 .0| ARIZ GLOBE COP......24 .21 .21 —.02 6,000 
.19 .10 BUTTE & WEST....... 13.13) (£13.02) 2,000 
-26 .12 CAL’MET & JEROME.. .15 15 15 +.03 1,000 .15 
4 3% Canario Copper ...... ™ 7 ™— % 20,400 7% 
1% .10 Chino Extension 19 .18 .18 —.02 4,000 .. 
06 .04 Cons Nev Utah.. oO © OF —O1 1,000 .. 
4 1% Cons Copper ..... 2% 2% M-— &% wo 2% 
20 .07 Cortez Silver .... ... 08 .02 .028 —O)1 1,000 .. 
io 2% Cresson Cons (+40c). 3 2% m+ % 500 
4% 344% EAGLE P LEAD (80c). 34% 4% MY 100 
07 ~.04 EL PASO CON G.......07 .07 .07 +.03 1,000 .. 
108 14% aeineere Gale naoakian 85% 75% 78% — 8% 9,100 78% 
.23 .07 Bureka-Croesus ....... 8 Qt -- 123,000 .. 
58 FIRST. THOUGHT G...10 .© .08 +.08 5,200 .05 
40 «6.6% )=«6Forty-nine ...... ..22 .08 .10 —.15 136,000 .12 
™ 5% GOLDEN CENTRE 5% 5% 3% — %& 5,400 6% 
.24 .0| HAWTHORNE ......... .17 17 .17 —01 6,000... 
16%, 12% Hecla (1) ...........--- 16% 15 16% + 1% 2,600 16% 
15% 13% Hollinger Gold, a (1.04) 15 15 15 % 1,000 15% 
2 .70 JEROME V DEVEL... .80 7006 | .70 15 1,800 .75 
2% 1% KAY COPPER 1% % 1% 33,900 1% 
1% .88 Kerr Lake (25c). 1% % % 1,800 1% 
2% 1% MASON VALLEY ..... 2% #2 2%+ % 800 
18 . aay ee TIN 8 OF 8 +01 6,000... 
24% 18% New Cornelia (1).:.... 20 20 «2 a 100. —(t«w«. 
200 181 New Jer Zinc (f10).....194 193% 193% — 2 200 192% 
46% 43% Newmont (60c) ........ 4% 4% 4% — % 1,500 .. 
6% 4% Nipissing (t90c) ........ % mm % ~.. 1800 4% 
1% .74 OHIO COPPER (5c)... 90 .85 .90 +.02 4,400 .85 
. 07 PLYMOUTH LEAD ....10 .10 .10 —.@& 1,000 .10 
2% 2 Premier Gold (32c)..... 2% 2% 2%— 7400 2% 
51 .20 RED WARRIOR ........36 .% .2% —.08 6,000 .. 
77 .32 SHAW MINES. .-. 77 66 .75 =—-+.07 =24,300 .78 
3% .2%8 A Gold & Plat. eeecede 2 2% ae 2% 
.12 .O4 Spear Head Gold ...... 1& .07 .08 os 2,100 .07 
.3@ «6.08 Stand Silver Lead...... 6 .6 .5 —.01 1,000 : 
2 1% TECK HUGHES ....... 2 ie 1+ *& 2,400 .. 
.88 .52 Tonopah Belm (5c)......77 . . +02 200. —(t«#«. 
3% 1 Tonopah Extension ™ % %%— 1,500 1% 
6 olt Tonopah Mining (165). 4h 4 4% + 1,700 .. 
2 . Tri-Bullion Smeit ......08 .066 .06 —.03 2,000 . 
.66 .38 UNITED EASTERN 52 .49 52 +01 3,000 .51 
16 .06 U S Cont, new .........0%7 .07 .07 - 4,000... 
9 .50 Unity Gold ............. 70 OO 18 400 
29% 20% United Verde Ex (2.25). 27% 25 27% + 2% 1,200 27 
8% 4% Utah Apex (1.40)....... ™ CG MmH+ % 1,300 7% 
1 .75 Utah Metals @ Tin.... 1 .% .9 as 1,300 .. 
.39 22 VERDE MIN & MILL.. .39 .25 37 =6+.15 11,000 .. 
5 2 WENDEN COPPER .... 3% 3% 3% .. 6,200 3% 
ae baa 2% j%™% 2& .. ia 
.25 .10 Western Utah Copper.. .10 .10 10 —.01 10,000 
.% .65 White Knob Cop pf.... .65 .65 .65 oe 100 
16 15 YUK ALASKA tr cfs.. 5% Ub 15 des 900.~—ti«#«. 
50 .26 Yukin Gold ............. 30 «6.30 «|. ws 1,000 .. 
94% 54 Ales 3 Packers 8s, 1939.. 87% 86% 87% + 1% 9 87% 
84% T4 DO GD cccccccccccccces 7%é6 76 46 + % Bes 





Range, 1925. 
High. Low. High.Low.Last. 


BONDS (In m8 000 Lots) 


107% 106% Alum Co 7s, 1933 ...... 
9% &% Am Gas & E! 6s, B, 2014 31% 
8% 93% Am Power t Gs, 
2014, old, 
103% 100 Am Roll'g Mills 6s, 


106% 107 
97% 97% 


cs 
without war. 964% 96 
1938.101% 101% 101 
03 x 


104 102% Anaconda 6s, 192% -_ 1¢ 

95% Assoc Gas & El 6s, 1965 92% 92% "92% 
91 81 A Hardware 6%s, "3: 33 90% 90% 90% 
27 18% Atlan xx & Sugar 8s 21 20% 
7 & W col tr 5s, "38. 78% T7% 78 
107% 108 Beaverboard 7%s, 1942..106 105 106 
9 «87% “oy Seeealngpssaete 89% 87% 89% 
100 97% Beli T Co. of Can 5s,'55 99% 99 
100% 4 Bethlehem Steel 7s, °35.103% 103% 103% 


% Boston & Me R R ts, “33 81% S1% 91% 
117% 1080 Can Natl 7s, 1935 ..... 110% 109% 110% 
5% 50H eo & St Paul 5s, 


A, when owed > 10m “ye 
103% 1 fo Chi, R I & Pac ote. 00% 100% 100% 
111 Cities _Service 7a, C, = 125% 124% 125% 
ioe me Ta Ee BEES ..ccsc 102% 102% 
94% 9 Do P & L 6s. 1944 on 93% 94 
178% 150% Do B, 7s, 1066........ 176% 176% 176% 
91% 90 a) er 9% # 9% 
108 104% Con Gas, El Let & Pow 
of Balt 6s, A, 1949. .106% = 106% 
100% 98 Do 5s, Ser F, 1965.... 99% 99% 
98y 16 Cosgrave-Meehan Coal 
ary 98 96 97% 
= = Com “Textile A a 1941... 87% 85% 85% 
Cuba Gs, 1935 .......... 92% 92 
112% 108 = Tel et & ref 7 
DD. Gch seetnstovecacce 111% uae ill 
S 50% be ay Pack 5%s, 1937 924% ox oa” 
Do Se, 1946 ........... 93% 33% 
105 102% Deere & Co te. = 109% 103% 103% 
+ — 102% Detroit C Gas tis, A, '47.105% 105 105 












97% — when ies 3s, S 
bn when issued... . 99% 99 98 
153. 110% Do are 153 139” 132" 
151% 125 Do ts, 1928 ala eo -151% 129% = 
130 113% Do ie, MD ddesennsce 150 129% 1 
2. RS Oe Oe 151 = 143% 
99 92% Federal Sugar 6s, °23.. 95 95 
106 104% Galena-Signal Oi] 7s... .105% 105 105 
104% * Gair (Robt) Ist os ' 7s, 
-108% 103 103 
113% 103% ae ae Ice ” 
113% 112 113 
eo 100% Gen. Pete Gs, 1928 ..... 101% —> 101% 
Do 59, 1940, w i 4% 94% 
110 105% Grand Trunk 6%s OT% ire 107% 
lone 1004 - a J os, °27. 101% 100% 101% 
Jo Shs. 19: ...- 102% 102% 102 
100% 98% Do 5s, 1987........... i : : 


is, 

Kan City ‘Term 4s, 

98% 98% Laclede G 5%s, °35, 

91 8i Key Tel SS of Pa 
"a5 


101% 100% Lehigh Pwr Sec 6s,'27 


90% 99% 99% 
1936. 104% 104% 104% 
1960 85 84 84% 
_w 1 98% 98% 98% 
oes, 


= 102 Libby, McN & Libby 1 
99% Long Is! Light @s, °45.1 
103% oan Man a Pwr 7s, ie 104 103% 1 
164% 98% Morris Co Tks heaasa 104% 103% 108% 
103% 99% Natl t Dis Prod 78, ‘30. ..100% 100% 100% 
98% Nor Am Cement 6%s, 
B.. w i, stock pur war , 
EE Bay OEE A 98% 98% 
121 105% a St Pow ev 6s, * 
PPE OP OT OPE 118% 114% 118 
104% 99% Do 6s, g n, 1933 ...103 2% 103” 
6% 8 Ohio Pwr 5s, °52, SerB 93% 93 93% 
®% 91% Okla G é@& Elec Se, 1950 92% 92 92% 
98% Pa P&L 5s, 53, Ser D. 97% OF 9 
98% 93 Do 5 S * 1962 entteee ST 96% 96% 
a 104 Phila Elec 6s, 1941. . 106% 106% 106% 
31, 


108% — Pete 7s, 
ut warrants..... 104% 4 104 
102% ont ov Ontos. A ” ass. 02 ioe 
A, ; 3, 102% 1 1 
100% 100 — R eh ™ m2 
rt pd camtent tathan 00 
% 94% praboard Air Line 6s,'45 95 
104 100 Shamah'’n M oor 7s,°31.102 
192 101 Sloss-Sh 8 & I pur 68,’29.102% 102 
105 100 Solvay & Co 6s, 1934...104 1 
974% 92 So Cal "a7 5s, 1944.. 
7 Het SEP&L 2025, A. 
96% 94% Std Milling Ms, 1047... 
106 Std Oil of N Y 6%s, °33. 
% 95% Sun Oil 5%s, 1939...... 
04 Swift & Co 5s, 1932.... 


100 
3% 4% 
101% 101% 
102% 


% 104 
- $5% 94% 95% 


wy" 


PRESS 
g8g52 


gapeset 
ge 
i- 


som 103. TIDAL OSAGE 7s, 
Oil 7s, 1 


1934. 
930... 


bi: 
RS 
ev 





3 
= 


Do 6%s, 1930 
Do 6%s, If 
Do mg 


3 
= 
2 


uackadle 


‘ 


-100 ‘ 

-100% 100 1908 
105% 105% 105% 
98% 99% 29% 


Do 6%s, 
107% 104% VACUUM OIL 7%s..... 
108% 97% WEBSTER M 6s, °33. 
FOREIGN BONDS. 
103 
97 
st 


Andean Nat Corp 

1940, war’nts attached: ‘120 

Do without warrants.. 97 
City of Berlin 

many) 6%s, 1950....... 89%, 
City Cologne gen 6%s, ‘50 8&8 
4 «. sprets (Austria) 

. By 


119% = 
“7 


87% 89% 
87% 88 


We 
864% 8h 
am si 
86 
89% 


87 
97 
99 


7s, 1954, T™% 
17% FrenchNatMail S S Lines 844% 
86 Gt Cons Elec 6\s, 1950. 864% 86 
89 Hungarian Con Mun s f 
T%s, 1945, w i 89 
92% Int -_ - Bank of 7 
la: ae 15% 94% D4 
9™ — "2 Pwr 6%s, 1928. “1008 99% 100 
ing B, 1972. 106% 106% 1064 
art «2 Ltd (Fried) 7s, ” 
91 9 
2% 


Neth 
Pe reyTe ee Terre 93 
99% KingDenmark 5\s,'55,w i § 99 
100% 98 Mtg Bank of Denmark Ses * 
Wie Petes cccccs 100% 99% 100% 
‘ WS 98 «= 


100% 
109% 102% K 
99% 86 


92% 92% 
95% 


94 
100 


1919, ctfs.... 13% 1 13 
10% Do 5%s, 1921, ctfs..... 13 13 
9 94% Sarr Basin Ig 7s, ‘35, 
wren issued 95 94% om 
99% 93% Siemens H Siemens is, ‘28 08: 96% 
104 100% Swiss 3 5M este ; “10: oat io 
wiss Bee ssccese 1 102! 
99% 90 Thyssen [ron & Steel oh 102% - 
99% 98% Toki a c'Let 6 bs o8%, oes 
‘oklo ec ‘ 1928. 99 98 
91% 87 Toho Elec Pwr p Gas) 7s, - 
W% 89% 90% 


1955, r A, as 
96% 96% Tyrol Hydro Elec Power 
 _ areas 96% 96% 96% 
Dividend rates in eR based on last quarterly 
or semi-annual payment or full rate for year 1924. 
*Ex dividend. tPartly extra. ¢Plus extra in 
stock or scrip. §Paid in stock. {Ex rights. a Or 
one-tenth of a share of stock. b Payable in 
part preferred stock at par. 
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ts 
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Yeok w oS J 


3 8 63 Sze 


106% 
97% 


110 
92% 


103% 
10% 


139% 
142 


103% 
113 


104% 


104% 


89% 


52g bd 


ROY 
92% 
100% 
95% 


13% 


96% 


#3 3* 
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Week Ended Transactions on Out-of-Town Markets | saturday, sept. 19 


Boston 








MINING. 
Sales. High. Low. Last 
2,770 Arcadian ........- aaa 1 1 
4,49 Arizona Commercial .... 14% 13% 13% 
7.270 Bingham ............. .. 48 
235 Calumet & Arizona...... 51% «OS 51 
CU GEE «nn ct.2svcesesesocccoe 2% 2% 2% 
1.915 Calumet & Hecla........ 15% 15% 15% 
1,765 Copper Range .......... 22% #21 21% 
840 East Butte ............. 4 3% 1% 
173 Franklin .........0-.0¢ 1.25 80 -90 
ere 75 75 7 
SESS arr re 1 1 1% 
860 Hardy Coal .......-...+.. 20% 2 2 
150 Island Creek ..... 149 148% 149 
45 isle Royale . 13% 13 15 
20 Kerr Lake 1% 1% 1% 
é& Keweenaw 7 7 -75 
i) Lake Copper 1% 1% 1% 
GO Ee MME obec cscs cies 1% 1% 1% 
260 Mass Consol ....... aite ee 1) 70 
100 Mason Valkky ........... 2 2 2 
440 Mayflower-Old Colony 1\% ay 1% 
300 Mohawk .......... sac ae 32% 32% 
250 Wiplasing a ALI GE TS 4% + 4% 
GOS Marth Butte ........-2.. 1% 1% 1% 
583 Old Dominion ........... 21% 2k 
26,472 Pocahontas ..........+-+-. 17% 14% 17 
RR % 3% B 
398 St Mary’s Land ........ 36% «35 35 
SOP BRRRREE «6. ccccecevcsec. 65 5 35 
745 Superior & Boston....... 1% 1% 1% 
0 Union Land ............. 1 
165 U Ss "Smelting. R & M. 46% 454% «#46 
St) Me tnckesekensteedes 7 46 16% 
10,390 Utah Apex ........-.+.+. 7% 6% 6% 
37,720 veem peotete deSinwauees 28 .43 ST 
200 Victoria .. =cutoue .0 40 
80 Winona PERE .18 25 
RAILROADS. 
105 Boston & Albany........159 158 159 
1,035 Boston Elevated ........ 80% 78 7 
89 ; 





MISCELLANEOUS. 


50 Am Agricul Chemical.... 224% 22% 
1,657 Am Pneumatic Service... 4% 3% 








2.206 Do . =e 22 20% 
817 Am MP ssaseccvesoeve 70 68 
949 *Am Tel & Tel.......... 142% 139% 

1,305 Am Woolen ..........«+. 424% 39% 

15 MD . ib0ss§4eseese0% ST% 
ge Amoskeag .........--..-- 76% 74% 
21 BD HE ssccccsedvcceecee 

185 Atlas "Plywood Svesese -- ee 

*Ex dividend. 

Be RES SHR cccccsscosss 14% 13% 
1,200 Commer, JT ...scccccres 29% 28% 
520 Dominion Stores ......-. 71x, 
100 Eastern Mfg. .......... 4% 4% 
4,085 Eastern Steamship saan ae Ww 
2,435 Economy Stores ........ 19% 18% 
1,580 Edison Electric ......... 201 200 
100 Elder Corp, ............ 5 ° 
6,110 Gillette Safety Razor ... 98% %%5 
1,080 Gilohrigt .......cccccccecs 38 3614 

22 Greenfield a. & Die.. 12% 12% 
155 Hood Rubber ........... 61 a9 
- Libby, McNeil & Libby... 8% 8% 

80 Loew's Theatre ........ 12 11% 
724 kc? =e Gas .... T7% - 73 
40 De pt ..ncccsecese ° 67% 
235 Miss River Power 62 
HH DO PE ncccccscccccccce 93 
on Mongenthater Linotype ..185 185 
260 Mexican Investment ... 8% 7% 
1,368 National Leather ...... 5% % 
New Engiand Oil pf.... 10 10 

1,340 New England Telephone. 115 114% 
330 Pacific Mills ............ 61 38 
10 Reece Buttonhole M..... 16 16 
@ Reece Folding M ....... 

544 Swift @ Co. ...........- 115% 111% 

2,338 Swift Internationa! .... 31 
SBT Teerimmtan «oc doce cccces 63 61% 
108 United Drug Ist pf..... wy OS 
50 Un Twist Drill ......... 3% 3% 

2,230 United Shoe Machinery. 46% 44 

5 Do pf 28 
545 Ventura Oj . 204% 

506 Waldorf System ........ 1M 861K 

1,325 Walworth Mfg. ........ 23% j%J3% 
155 Waltham Watch ........ 7 17 

1,175 Warren Hros............. my «647 

EE wccevensanes 41 41 


BONDS cin $1,000). 
7s Ati Gulf & West Indies is.. ih T7% 
8614 > 


4 Chi J & US Yards 4s rer 86 
7 MR ncccoceoncecocicseses 99% 
9 Hood Rubber 7s ............ 104% 104% 
3 Mass Gas 4% .... .....-+.- 

2 Miss River Power ‘4.......- 99 88% 
6 New England Tel ‘5s........ 100% 100% 
2 Pocahontas 7%s............... 115 107% 
@ Batt & Ce BO .ncccccccccece wy, 

2 Wickwire Spencer j« ...... 66 o] 
4 West Tel & Tel Sew ........ 106 mA, 


Chicago 
STOCKS. 
Sales. 
4,600 All-Am Retie eneséence oo 32 29 
0 *Am Public Service pf... 924% 91 


1,825 an Shipbu building So imeadics 80 BH 
70 Am Pub Util prior pf.. -« 
2B 








Sales. High. Low. Last. * ° ° 
100 Case Plow 24 pt... tk de San Francisco Philadelphia 
155 Cent ib Serv pr. -. +. BOM 4 3&8 
110 Cent Ind Power pf...... 90 9 90 Stock and Bond Exchange STOCKS 
575 Cent & S W Util pf..... 99% 9 9% ie 7 wae 
273 Chicago City & Conn... % BONDS. on oe 
490 ~De pf wieacstessseseees 6% oi Sales High. Low. Lasi - anc Insurance ree - 5) 55 
» Chicago ee uckergn ae apiece 30 29% 52 Asso. Oil 35 2: ? “2 = ope "ower pf......1025 02 102 
500 Chi. NS & MR R..°. 42 40% 41 tO Getta ats Stor ot ew oe oe 
30 Do Bie xgscencse 100 99% 100 ref. mtg. 5s, 1937......100 99% 99% "43 “oe eee os 
110 Chicage. Ntbpie, * aes 37% 37 37 - 109% 109% 
200 Chicago Rys, Series 2... 1 i i 3 Cal. & Hawalian Sugar 131 145 
10 Chicago Title & Trust....440 440 440 mot. Iet mtg. Te, 1007.05 105 = 106 r+ 
$56: Do rights .......0005.. 45 43% 11 East Bay Water Co. Ist 41 
on6 Yellow Cab..... 47 46% 46% mtg. 5igs, 1946. 1.101% 101% 101% 42% 
‘ ~ : 31 
2,850 — oe * 140 — a 1 General Petroleum Corp. 5 bs 
5 Do pf 60 60 j-year 6s, 1928. ‘ 101 101 01 , ene 1 00 
escccece ceee 44 General aticaiadion Corp. 31 Fire Association ..... 275 275 
— Continental Motors Revs: 4 Rls ist mtg. 7s, 1931.......105% 105% 105% * ; portians Cement... 41 40 
320 Cuneo Press, A........ is 48% 48% 2 Key System Transit ref Re aawninnn “oS a ee oS “8 
127 . is 58 58 5s, 1938 ......... &%% Sy 8% 110 Key acme Te le “phone ge "7 
~ 2 eae e.eee 16 =«-115% 115% 2 Market St. Rwy. Ist mtg Do pf : 46 0 30 
40 Deere & Co pf.......-.-- 104% 104 104% s. f. g. b. 7s, 1940 99% 9 99% 73 Lake Superior Ri atc. a 
110 Decker & Cohn.......... 2 20 20 ill 7 eh igt Navi vation ..... yzig a ¢ 3% 
85 Diamond Match ......... 120 «120—s«120 6 Miller & Lux. Ine., ist 45 Lit Br . ’ 24% (23 rt) 
CME cos ckieiscccccssss. 7 33 &$ mig. <s, 1990.. 103% 103 1183 os Mica 2 a a ee 
4,600 Evans & Co............. 30% 27% 2% 5 Natomas Co. of Cal. gen. North Penn R _ ee oe See 
0 Eddy Paper ............. 2 2 2 & ref. mtg. 6s, 1935. 62% 62 #2 60 Penn Light & Power pf.. oon “sie 414 
3,725 Fair (The) ...........2. 32% 31% 32% 9 Orpheum T. & R. Co. tat i = ie ~~ os = 
oe oe: iki aiaounen Sele = 106 108% ints. 8. £8. 60, 1946... 102% 102% 102% 10 SP errppeennas . 
MME. ccccasecae SS Pin 4 16 Pacific Gas & Elec. gen. ate adelphia Electric ... 47%  4¢ 46% 
845 Godchaux Sugar ........ 8 = * & ref. mtg. 5s, 1942 ..101 100% 101 ‘ Fenetion ase ee a8” = fe” 
2,520 *Gossard (H W)......... 42% 39% 40 ‘3 Pacific Tel. & Tel. ret, 2 Insulated Wire... th ~ 50 Pr 
9,105 Great Lakes D & D.....193 185 189% mtg. Ser. A 5s, 1952... 98 98 98 50 & Western Ry.....14% 14 14% 
PE A OE Mlsecssccacee 115 113% 113% 6 8. J. Light & Pur. Ist & 211 | Se 36% 36% 36% 
- = Hibbard 5. Bartlett. . 15% H% os ref, mtg. Ser. C 6s, '50.103% 103% 103% 28 Scott Paper pf seers ee O8 98 98 
5, upp Motor ............ 22 2 2 j ¥ 625 | Traction ......... 39% 38% 38 
2'905 Hurley Machine ......... Sig an” 52 38 Goring Valley Water tat 4,619 1 Gas Improvement 98% 96% 97 
206 Illinois Brick ........... 33° «32% 32% Pid sega - 98% 98% 98% 409 West Jersey & Seashore. 44. 43. 44 
10 Ill North Utilties pf..... 91 91 91 3 Union Oil Co. of Cal. Ist H estmoreland Coal ..... 51 | 51 
ote “irate, S & Supply...... 40 38% 38% lien s. fd. Ss, 1931. 100 100 100 
2,342 raft —— EE ee oN 95 95 9 ~, BONDS wo 
4,930 La Sa Extension...... 20 19 iff « rode ve pos tvs Cal 6s, 104 14 104 Siena ee 
13,150 Libby, MMeNelll or “Libby. 9% 8% 8% 9 Western Pacific R.R_ ist Gas & Elec is........ 92 92 92 
nae Mogae preaeeen: aagone -S 21% 2 mtg. 5e, 1946....... 04 a2 94 C Traction of N J 5s.. 73 73 73 
Rad Rewnds zt Ele Pe 5 ; 
40 McQuay-Norris 19 18% 18 STOCKS 11 Keystone Tol So ee oy oe 
480 Mi diand Steel Products... 52% 30% : ga 3 Lehigh Nav 4%s . orga 93% 95% 95% 
1,473 Midland Util prior pf.. "101 101 101 2,173 Associated Oil Co 37% 36 6 61 Transit ref Ss.......... 79 78 679 
2,845 Midwest Utilities ....... 112 108 111 81449 Bancitaly C ition 27% 259 ©2741 7 Pe f : 
chee ie ete bt... oS 104" 108 6484 Bank of aly, 373 328% 308% 1 Phila 
K 2 eee 105 104 1 "398 California Packing Cor 2% 199% ee 
775 Montgomery Ward ...- 70% 69 69 1508 Gatecpilinr Packing Corp. Oe ieee jeat 6 Phil 
a See 115 «115115 370 East Bay Water A pf... 95 94%, 94% 2 I 
1 a ee 15% 115 115 2,403 General Petroleum Corp. 485 46 ‘ +“ 55 21 I 
2,435 *Morgan Litho .......... 57 36 57 506 Great Western Power pf.105 103% 103% foi 
110 Nat Carbon pf........... 122 122 122 300 Hawaiian Com’! & 8S. Co. 47 46 46 : : 
2,800 Nat Elec Power, A...... 25 23% 24% 1,095 Hawaiian Pineapple . 48% 4% 4% 1 Wes 
7,020 Nat Leather ; 4% 5 6409 Key System Tr. prior pf. 87% 7 7% 
‘675 Omnibus Corp 13 13 13,73) North American Oi1....3.00 2.90 > CRieeneteen 
= yy ees ap { 91 92 791 Pac. G. & E. Co. Ist pf. 97% 996% 
= 656 Pick tA) ee ‘ 19 19% 2,515 Pacific Oil ....... cooeee 4% BK 4k . . . 
5,395 Pines Winterfront ....... 56% 49 53 292 Pacific Tel. & Tel. pf....100 100 100 Cincinnati 
30 Public Service .......... 125% 124% 125% 2,515 Paraffine Cos., Inc 82 77 80% 
239 «Do no par.............126% 125% 126 3,120 Shell Union Oil. ae 22% 22% 
10 _ | SRE 108 108 108 ba Sperry Flour Co. ‘ 66% 64 66 STOCKS 
=~ See 98 98 28 1 Spring Valley Water Co.102% 100% 100% Sa High. Low. Last. 
Or GMEe pl. .ccccccce 105 104 104 a0 Standard Oil of Cal 4 53 53 4,053 A Laundry Machine 124% 1111 122% 
ass “ “Silk Hose RN apy ie 614% 60 60% 1,750 Union Oll of Cal........ 34% 338% 33% 2300 Am. Rolling Mill "50% 49 «49% 
= a — cbt. ckowwe ave 21% 3 64 Union Sugar Co.......... 25 24% 25 92 Do pf... 7 ae 107% B.. ° 
2 Standard Gas é Elec... 57q 57 BTM aoe 9 ME = = 
 _ |S eer mn oe Oe , 873 City Ice & Fuel 2 33% 2 
n ; ic 23% 24 
9 S W Gas & Elec pf...... 9% 9% 7 A ‘ % 
33,600 Stewart-Warner Speedo.. 75% 72a 73” Baltimore , Adaing. achine. 5; ‘Tox ‘0% ‘10% 
4,905 Swift & Co.............. 115% 112 114% STOCKS v4 Picher Lead . 3 33% 34% 
27,500 Swift International ..... 30% 28 30 s : =f 5 300-1 BOY 
175 Thompson (J R) 5 CUD ales. High. Low. Last Art ‘39 06-38 3eu 
6,175 Union Carb & Carb 3% 1% 72% 7 Am Wholesale pf ......100 100 100 Watch 35 3: a5 
50 United Iron Works » 2 2 25 Armstrong-Cator pf .... 44 44 44 101% 101 1011 
450 United Paperboard ...... 25% 20 25% 1,482 en OOM sccccccces OO 34% 34% Radio pf 0% 20% 20% 
80 Do pf 65 85 as at, C lise of Conn.....208 208 208 139° «1301374 
7 y ‘ x . 5 t MIE 8:0 .0:0.06.00 ‘ 10 10 10 rep ae 
1.830 United Light & Power,A.14s% 135 146 7 Balt ‘Tube 9200000000000 a ne . - Se ae ae 
880 . epee: 0 1) 50 1,064 Paragon Ref : > 
4 .. 2 100 Balt. Electric ‘pi W% HX HX ce & tiie oe” ee oe 
30 3° 8 «(G8 84 Baltimore Trust ........ 137% 135 137% 0) Do 6% pf.. SIO 109% 109% 
2,245 United States Gypsum. 203% 199% 205 73 Benesch (I) & Sons ‘ 40 30% 3% RR | Oil 6%@ pf . 87% RB 87% 
585 Universal Theatre: 1 aa oS 6% 22 Do pf ........... wee 28 2% 27 2 Do 8% pf 105% 105% 105% 
150 Utilities P & L, ips 0 Tr 19 2s Bank ro Bait (Nat) ....215 215 215 60 Richardson .113 112 113 
250 a Dathery ......055e 18% 13 13% 125 Central Fire Insurance 0% 0% 40% oF] S. Can ; . 19% SK Ou 
1.130 Co 9 = o% 4 oo & Potomac Tel pf .114% 114 114% 2 pf = 103 103 103 
ADP WARI CO nn ew ecccc cee ncnes ri , 5 5 5 1¢ ' S > ine Can « ‘ >. 
350 Wolff Mfe 2020222000 7 ™% T aot ae Gee: - = = ous hee 133. 120% 138 
 & > gee 64 «6Y "R21 *Do pf oo Ry OS f 2 De ee eee eee aN 
2,970 Wolverine Cement 10 2 7 °D 4 ecccccesccoccces 7 ioe oat “ o pt -- 95% 95% 95% 
. +, ee een Be DO BD cccccccccsess 26 A iy 45 S. Shoe 7 71 71 
3,090 Wrigley (Wm) . 4% 33% MK Can See r+ ie > toe ‘ , ie fe 7% 
21g Yates participating pt... 29% aN Rit ai Sn Gan Bice a “4° accs Se yo ‘3% pf He TT% var 
— @ Brcsccccroes 4 Sd 7 *Do 6%% P 4 7% 108 PUBLIC UTI 2s 
m= a 6S UCD Sl Oe ns... 8 3L, ATIES 
BONDS (in $1,000 lots). Sees ith aia 
a0 $40 a Sub Telephone... 81 80 RO 
; ai ae ee ‘ 35 Commercial Trust 240 134 ; sige 0 
Tel Rh, OEE - le ae 273 Consolidation Coal -...-. 32 9 con ¢ = a Se Se. 
36 Chicago City & Conn 5s. 49% 49 49 fy whaling yp ES = 8 C. N Lt. & Trac. gam m2” a2” 
1 Chicago Gas Light&C 55.100% 100% 100% 2 Drovers # Mech Bank. 330 1 i m 2% 62 62 
3 Cmnwith Edison ist 3s..102 102" 102 See Souepetenelbeber 91 OF Tel. pi i109" 190 100 
5 Chicago Rys. Sertes BRB... 40 20 4 9 ee BE ow tcesesssereccce > 
* mg Se. — B... 4 4 4 68 Fidelity & Deposit ...... 106 5 Tt — 
sececcces § f “4 or po tACTIONS 
‘6 - 20 Finance Co. of Am. #.. 27% 27% #$=.%%X 
Ex dividend. 135 Finance Service, A. of 20 20 s t Ry 39% 374 » 
—__ Ar > ea % 101 101 =+4 a ‘ 3i% 37% 
23 Geo South@Fia 2d pf.128 126% 128 1 848 ~ epeens 11% 10% 11% 
4 260 Houston Oil pf........... 85% 83 85% 85 BOY RI 
Pittsburgh 135 Maryland Casualty ..... 97% WI% YT% 
= Manufacturers Finance... 5 57% OOS 
- 2 a 23% 22% 23% 
STOCKS. or, a am arific’ 
ary ee a 147 Do i ot PES 2 BMD Union Pacific’s Statement 
380 Am Vitrified Products... 29% 28 28 217 Merch & Miners Bank... 24% 24% 24% Bot! oss and net operating income of 
179 Am Window Glass M .. 92. 80 8 6 *Merch & Miners Trans..170 170 170 the Union Pacific System er 
35 pear % OF 9% 104 Mtge P Accept........... 1% 17) 1% | cnn on. Pacific System for August were 
25,613 Arkansas Nat Gas. ™% 6% 2 16 Sena os 3m «43% «(43% slightly higher than in August last year, 
60 Byers Ss _ | =e 17% 17% 157 Mt Vernon Cotton Mills. 13 2 12 according to a statement made public this 
; = ons. seinig °00°°°7° 94% i se , = wee Sl ipashodaasisees Sl, 68 68 week 
’ 3 5 z 178 Monon Power pf ...... 22 224 22% Sotal : 
150 Consolidated ice pf ... 15% 18% Sie nee Cons Ok Total operating receipts in August 
250 Devonian ............ . 15 rT Se $1 Northern Central Ry. 7679 amounted to $18,161,823, compared with 
10 Harbison Walker pf .... 125 125 30 Penn Water & Power 160 162 $17,925,132 the year before, an increase 
100 Independent Brewing .. 2% 2% 2% 1,005 Bilica | oo Aes eee 19 ti 19 of $236.691 18 oe eon om: 
ee ™% 7 7 8.997 United Rys & ‘ilec....... 20% 18% 20% | exrenditures fee trp econ: Increased 
15 hae " Laughiin pt....115% 115% 115 45 U 8 Fidelity & Guaranty.211. 211.211 expenditures for the maintenance of way 
787 Lone Star Gas .......... 42 41 42 587 Wash, Balt & Annapolis. 174% 16 17 and equipment accounts brought the total 
7 + , foe - 4% 14 14 | ee MR epee 22 22 operating expenses for the month to $13,- 
2290 Ohlo Fuel Gorp...2.1 sm OS 10 went CONDS (in $1,606 ots. “7 _-| 081,910, but a reduction of $341,180 in the 
1,070 Ohio Fuel Oi!) .......... 14% «14 14 4 Bernheimer L 7s......... 104 103% 103% charge for the tax accruals enabled the 
2,846 Okla Natural Gas ...... 31 29% 31 1 Central Ry he hemanrdes en 99% 99% 99% company to report $3.454,312 in net oper- 
1,250 Pittsburgh Brewing .... 4% 3% 4% 2% City 2, TBI. 26.20.2000. V% V% 7% ating income, against $3,242,546 in the cor 
805 pf " 14% Commercial Credit 6#....100% 100 100 respondin; rontt ’ 117 s 
20 Bt Pittaburet Piate Giass S Om Ges BL AP ts.. 91% 87 97% | OG per cont ee tae Aree i 
43 1 Con Pb 6.c0820nes00 92% 92% 92% J.0 per cent. over that of August, 1924 
235 24 Elkhorn Coal 6s......... 99 99% For the rst eig > year 
4,000 Pitts , ee Shasta ™ ia South & F'la fa /100. — 100" ross saaentian canal Egon s 4 $i17, 
10 Pitts i 2 Maryland Elec Ry 58.... 9% 95% 95% a  pecerencn Ble a ayy te 
3,300 San Toy @ Sterinern Central i 00- he J5,(07, compared with $125.239,.202 for 
r h y 5s..1 1001 
1,419 Standard Sanitary Mfg.109 107% 107% 5 Std Gas equipment és. 100% 100% 100% | the same period of 1924 and $128,716,699 
fF ORs 116 116 116 34 United Rye & Elec ist is — 68% 69% for the same period of 1923. Net oper- 
50 Standard Plate Glass pf. 45 45 45 i Do sy 4B... ceeees 51% 30% 51% ting i ’ - ; i 
100 Tidal Osage ............ 9% 9% mK Do ref 5s 70% 0% 70% ating income for the first eight months 
wes a phkeebeepeeten 14 “3 a 15 hod és, on” 06on | «(WAS $17,428,81, against $18,873,592 in the 
West Penn Ry pf........ 92% 92 Do 6a. fi 26 same period of the precedin ear and 
” Westinghouse Alt rai 135 130% 130% s Wash, altaAnnapolis 5s 2% 71% «72 $18.682,115 in the poh wena iS patied of 
estinghouse E 77 77 17 *Ex dividend. 1925 
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PROSPERITY 


Mexico is experiencing a great 
industrial transformation due 
to the able administration of 
President Elias Calles. Its 
policy of justice, firmness and 
conciliation in handling na- 
tional problems is producing 
the most beneficent results. 
The practice of economy in 
public expenditures has made 
possible in the first seven 
months of this year an ac- 
cumulation of $70,000,000.00 
(Mexican Currency) in the Treasury. Work 
and enterprise are now the rule in territo- 
ries where no traces of labor activity have 
been observed for years. 


In all manufacturing districts industrial plants 
are in operation, while owners of factories dis- 
mantled or partially destroyed during the revo- 
lutionary period are planning their restoration in 
order to supply the needs of the country. 

The mining industry is assuming the importance and 
proportions reached 
in the early years of 
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The agrarian problem is on the 
way to a just settlement through the 
operation of a bill prepared by the Exec- 
utive embodying a radical reform of Ar- 
ticle 27 of the Constitution. This bill 
is expected to be passed by the Congress 
during its present session. 

Agricultural development is being 
promoted by the Government which will 
provide a fund of $45,000,000.00 (Mexi- 
can Cirrency) for the purpose of carry- 
ing out a land reclamation program 
during the next four years. It is hoped 
that millions of acres of waste land in 
Northern Mexico will be reclaimed by 
irrigation. 

The oil industry is developing new 
activity. New permits have been granted 
by the Government, and work is under 
way in the southern part of the State of 
Tamaulipas and in the States of Vera Cruz, Tabasco, 
Chiapas and in the Tehuantepec Isthmus, the Federal 
District and the Territory of Lower California. Produc- 
tion in the first seven months of this year was 65,349,728 
barrels. 

Public confidence in the future has been definitely in- 
dicated with the opening of the Bank of Mexico. Its 
first issue is being rapidly absorbed in all markets of the 
country. Approximately twenty agencies of the national 
institution are already in operation and they report in- 
creasing and substantial commercial activity. 

An _ estimate of 
the public revenues 














the century. 

The most notable 
increases in the ex- 
ports of minerals in 
this year are repre- 
sented by 35% in 
the shipments of Sil- 
ver, 41% in Lead, 
6% in Copper, 
110% in Zine and 
substantial exports 
of Antimony and 
Mercury. 




















for 1925 is ~-$306,- 
340,800.00 (Mexican 
Currency), with ex-~- 
penditurés of 
$286,399,372.00 
(Mexican Curren- 
cy). The indications 
are that in the near 
future steps will be 
taken looking to 
payment of interest 
on the national debt. 













































































































COTTON MILLS AT RIO BLANCO, VERA CRUZ 
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